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of New York, after a most exhaustive examination on the con- 


dition and affairs of THE MUTUAL LIFE INSURANCE 

COMPANY @F NEW YORK, prefaced his report on 24th September, 

1903, by the following striking sentence :— THE MONEY MARKET. 
“‘| think it fitting to note the unusual extent and 


‘‘ thoroughness of this examination and the evidence which THE calling in of money by the banks for balance-sheet 
‘‘it bears to the conscfentious and careful management ” 




















‘of this large institution.” purposes, combined with the requirements of the Stoc« 
A copy of the Superintendent’s report and an itemised list of i ; 

the Company’s securities ean be seen at the Head Office or at any Exchange settlement, has caused a sharp rise - mene? 

of the Branch Offices throughout the United Kingdom. rates, and, as a result of the scarcity of credits, it was 


o haverecourse to the Bank of England, 
The MUTUAL LIFE has no Shareholders. The whole of the found necessary t gland, 
funds and surplus belong to the Policyholders, who have which lent a moderate amount in loans for a week. In 
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received from the’ ing 6 

cn a the open market advances for a week now command 14 : 

£137,000,000. : ‘ . 

and in some cases 1# per cent., while as much as 2 percent: 

Head Office for the United Kingdom: has been paid for money over the night. Discount rates 
"G, 17 & 18, CORMMMEL, LONBOM, &.0. have hardened slightly in sympathy with the movement 


in the loan market, the ruling quotation for best three 
months’ paper being now 13—14$ per cent. The French 


D. C. HALDEMAN, General Manacer. 





8 aaron eines 
ue 





eth Da Si SR 





ments are not likely to have much effect, seeing that the 


Japanese authorities have invariably arranged that their 


LIFE AND ENDOWMENT ASSURANCES | 2p27SSf “oNcitions shall be conducted with. the 
WITHOU minimum of disturbance to the money market, The 

T MEDICAL EXAMINATION. requirements of the harvest and the holidays have to 
a a be taken into consideration, as well as the demands for 
|New Pamphlet: “MORE SIGNS,” should be read by all| gold for abroad which arise at this period of the 


| demand for gold has again been strongly in evidence, i | 

this week’s arrival of bars being taken on Paris account hy. 
| at the high figure of 77s 9§d per ounce. Our Paris : | 
{| fo correspondent, moreover, mentions the persistent rumour i 
| : at that centre that anotber Russian loan isin contempla- “ i 
= tion. The impression prevails, however, that so soon as i 
} thedisturbance incidental to the end of the month has sub- 4 
| sided a condition of ease will again supervene. Next week a 
| the money received on account of the last Japanese loan, | | 
1 : OFFICE as well as the final instalment on the previous issue, will #4 
| iE = Wie —1s be paid over to the Bank of England, but these move- }; of 
} 
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intending Assurers. year, but on the other hand, very heavy shipments of the 
metal are on their way hither from India, and these are |! 
Sa Pamphlet and Prospectus post free on application exercising an appreciable influence on the market. It | 
é| ¢ General Manager, 63 Threadneedle street, London, E.C. | seems scarcely credible that Russia will be able to raise i : 
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small extent from French financiers, that operation is | would be open to Parliamentary criticism afte 
| hardly likely to have much effect here, in view of the | 
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a further loan in Paris save for the purpose ot facil i 
tating peace, but if she should succee in borrowing to a 


| manner in which Paris has been piling up her stock of 


gold. A big indemnity loan would, of course, be quite 


another matter. 


te. ae 
| Bank rate.... 2 
| Market rate.. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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| A Fort- [Three Wks.; A Month 

This Week. Last Week. night Ago Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. } Per Mille. | Per Mille. 
agstus 3) agstus agst us | 3% agst us | 24 agst us 
2) for us | 14 for us} 23 forus | 2} for us| 2g for us 
24 agstus| 3 agstus| 2} agst us agst us | 1g agst us 
& forus | § agstus agst us! 24 agst us | 34 acest us 


THE RUSSIAN REFORMERS’ REMONSTRANCE. 


Tue Remonstrance, of which the Standard published 
a textual translation on Wednesday, drawn up by the 
Moscow Congress last week, is a document of profoundly 
melancholy interest, but also of much promise. There 
are about it a keenness of diagnosis, a vigour and yet 
moderation of statement, and a note of resolute purpose, 
which are of favourable augury. They indicate that the 
leaders of the movement for Constitutional Reform in 
Russia are animated not by any mere general sense of 
the manifold ills under which their country labours, but 
by a clear view of the essential nature of those ills, in so 
far as they spring from political causes, and that they 
possess a capacity of exposition calculated to bring home 
to .the masses of their countrymen the necessity for 
drastic change if Russia is to be saved from the “abyss ” 
to which, as they say, she is rapidly drifting. 

The leading facts which they set forth are the utter 
lawlessness, in the strict sense of the term, of the 
present bureaucratic régime, the inability of the 
autocracy, even if it be credited with the benevolent 
intentions it so frequently expresses, to restrain and 
control the bureaucracy, and consequently the absolute 
necessity of setting up a system of government which 
shall secure that law shall reign, and shall be framed 
and administered in conformity with the needs and desires 
of the nation, and not of a privileged class. With great 
cumulative effect, the authors of the Remonstrance dis- 
play the total variance of the course of Governmental 
activity since the celebrated “ Reform Ukase ” of Decem- 
ber last with the principles and purposes expounded 
in that edict on behalf of the Tsar. The Ukase, for 
example, ordered means to be taken to “ preserve the 
force of our laws.” To that end, as the Remonstrance 
observes, ‘‘it is, above all, necessary that a certain 
sequence and stability in the issuing of the laws should 
be secured. Under existing conditions the regular 
method of issuing laws is by passing them through the 
Council of the State.” But this method had not been 
observed in the case of the December Ukase itself, and 
has not been followed, according to the Remonstrance, 
in the case of a long list of legislative measures of 
great public importance which have been enacted as 
law during the past six months. It is true, we 
think, that some of the measures in question might 
be considered more administrative than _ legisla- 
tive, and that under a Parliamentary régime it 
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the Legislature, although the Miniter, concerned at 
em 
TWards, 
apply to the 


: ation of 
of peasants, villages, and communities which ee 
art 


in disorders of recent date.” If a measure of such gray 
and wide-reaching potentialities as that alik Stave 
direct operation ard in its import as a precedent, IN its 
declared law without passing through the forms — 
nised as necessary to the regularity of any Lesioene 
Russia, then, indeed, the Remonstrants are right in th a 
contention that the existing régime is essential] lawl at 
and that the “ persons in power ” show no real desire? 
“‘ preserve the sanctity of law.” _ 

But, if possible, still more vital to the welfare of the 
people is the existence of some regular and effectiy 
control over the actions of those who Carry on the Ad 
ministration in its various grades. This was clearly 
recognised in the December Ukase, which, as the Remon. | 
strants recall, ‘‘ mentioned the responsibility of a 
in the service for all illegal actions, for all breaches of 
the law.”” To elucidate tie methods in which this excel, 
lent principle might best be carried into effect in Rusgiy’ 
a Commission was appointed. It has “carried on the’ 
business,” say the Remonstrants, “ both in manner apj| 
in substance in the customary bureaucratic way; it jy 
still collecting material, and has decided to send abroy) 
two specialists to study the theory and practice of tie} 
business in Europe, and so on.” But, meanwhik,| 
the unreformed theory and practice in Russia have bee| 
illustrated in a fashion which “ senta shudder of hora 
throughout the entire world” by the January massacre | 
lat St Petersburg. And “now over the whole of Russia! 
we are witnessing the same spectacle ; in manifold places| 
more or less sanguinary attacks upon the people are 
going on, either done by the police themselves or under 
their protection, with their knowledge and approba- 
tion And all this remains unpunished and a 
investigated,” though the responsibility of the —s 
tration and of the heads of the police is “ matter! 
of common knowledge.”’ Similar flagrant inconsistencies | 
are pointed out in the Remonstrance between the 
announcement in the December Ukase, or otherwise by 
Imperial utterance, of the principle of religious toleration 
and of the abolition of flogging and the subsequent 
practice of the authorities. 

Further, the Remonstrants point out that while in a 
still later Ukase, thatof April 18th,the Tsar “‘ appealed to, 
the nation to co-operate in perfecting the system of 
government,” the policy of the Ministry of the Interior | 
and the action of various provincial Governors has been }} 
directly calculated to make any such co-operation im: | 
possible. This, of course, is notorious. “ There 
have been cases where Governors have declined | 
to sanction Zemstvo meetings on the question of} 
the government of the Empire; others, where this | 
point has been struck out of the agenda of the meet: | 
ings of Zemstvos and municipalities ; others, again, 
where resolutions on the subject have been stopped after | 
being passed at the meetings.” The treatment of the), 
Zemstvo Congress itself has exemplified in a signal 
degree the same divergence between the expressed |} 
sentiments of the Tsar and the acts of the Ministers. |) 
The deputation which it sent to him after its meeting in | 
May was received, was listened to, and an answer, which 
seemed distinctly favourable, was given. But, im-| 
mediately afterwards, a Ministerial circular was sent to | 
the Press, bidding them not to consider the words of the | 
Emperor as any indication in favour of constitutional 
Government. And, as we pointed out last week, the}; 
Government, or its local agents, did their best = \ 
prevent the great meeting of representatives of Zemstvos 
and municipalities then held, and only ceased from their 
attempts when it became apparent to them that the | 
Congress would yield to nothing but brute force. : 

In presence of all these and many similar facts, t | 
Remonstrance adopted at last week’s Congress afirme i 
that it was “impossible to believe that the presen 
Government ” was “ seriously minded to accomplish . | 
indispensable reforms,” and that if “ the often-repeat i 


But this reservation does not by any means 
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‘ses and declarations” of the Tsar were “to 
sole Hed, the entire body of gg oe a in the 
higher ranks must be immediately replaced by sum- 

he helm of State persons who are sincerely 
moning tot ° ° 

ted to the cause of reorganisation, and who 
a the confidence of the nation.” Thus there 
“til remains open to the Tsar the ger of 
leading his country peacefully into the paths of reform. 
If he has the will he, without doubt, _ possesses 
theoretically the power to discard the Ministers and 
other agents, who, as the Remonstrance so plainly, though 
not disrespectfully, shows, have been daily insulting him 
I] by giving the lie to his declared purposes. No more 
splendid opportunity ever lay within the grasp of any 
sovereign in the history of the world. There cannot be 
|| a doubt that if he were to seize it he would awaken a 
{| Joyal enthusiasm which would go far to help him towards 
li the solution of the difficulties, great as they are, with 
I which he would be called upon to grapple. The risks, it 
cannot be denied, are great—risks lying in the wrath of 
the reactionary bureaucracy, and possibly in dissatis- 
faction on the part of the extreme revolutionists. 
But the risks of going forward with the Con- 
stitutional Reformers cannot be so great as 
those of continuing to sanction the lawlessness of the 
bureaucracy, and the ignominy of the latter course 
ought to be intolerable. What course the Reformers will 
adopt if their appeal—not less impressive because it is 
not quite direct—to the Throne is ignored, does not yet 
appear. Wisely, they abstain from committing themselves 
in advance to any line of action. But they pronounce 
with great solemnity, that from “all true Russians ” 
‘action ofthe most decisive character ’’ is required to secure 
the “transition of Russia to a constitutional form of 
Government.” It has been rumoured that the Govern- 
ment propose to execute a kind of appeal to the country 
against the Zemstvo Congress, and in favour of a scheme 
of so-called reforms, which the Congress has_already 
denounced as futile, supporting their appeal by offers of 
more land to the peasants. Such a project might at one 
time have succeeded, but in the existing situation, it could 
not lead to a permanently—and hardly even to a tempo- 
rarily—successful settlement. To all appearance the 
Reformers are both capable and resolute. The German 
Emperor could be forgiven many indiscretions if it could 
be supposed that he had advised the Tsar at their recent 
meeting to recognise the necessities of the internal 
Situation. But there is no evidence that he has offered 
any such counsel. 


THE “INCIDENT” IN THE COMMONS. 


Now that the excitement of last week has died away, 
one is tempted to say that nothing has really happened. 
Mr Balfour is determined neither to resign nor to dis- 
solve, and no means exists of compelling him to do 
one or the other. The defeat of Thursday week would 
have been serious to a Government inclined to take 
things seriously. But Mr Balfour is a political 
humorist, to whom victory and defeat are alike matters 
for jesting. Even if the threats of the Opposition 
should be made good, and a series of heroic refusals to 
pair should enable the Liberal Whips to send all their 
men into the ‘‘ No’’ lobby as often as the division bell 
thea x may not be easy to inflict another reverse on 
a rane se Only a fortnight now parts us from 
dadeans of the Session, and even the carelessness 
- - to a majority of 70 may be overcome 
all € eight working days and nights which are 
that Mr Balfour now demands from his sup- 
he Hard as the Liberal Whips may work, and 
on 7 gare as may be the support they receive, the 
be of the Session cannot but dash their hopes. 
aa rSegpbenr so have hardly any business left to get 
dnetce San though they may be driven to withdraw 
Guturie th or two, that is not a sacrifice that at all 
ne ge nem. The Aliens Bill—that child of their 
stand Gp. —s and any measures that may yet be 
lichtl § in the names of Ministers will be dropped as 
eet Amel: osteis taken up. And even were the 
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inducement to worry the Government greater than it 
is, 1t would be unsafe to assume that the enthusiasm 
which inspired the Opposition at the beginning of this 
week will be retained for a fortnight. They are as 
much affected by heat and fatigue as their opponents 
are, and the attractions of the club or of some cool 
balcony appeal to them with no less force. Moreover, 
the discovery that Mr Balfour, secure in the affections 
of his majority, intends to make light of any accidental 
omission to poll their full strength, does not offer much 
encouragement to persistence on the part of the Oppo- 
sition. Taking defeat lying down is not an imposing 
attitude, but is very well calculated to discourage 
opponents. - 

And yet something has happened. The situation is 
not quite the same that it was ten days ago. The 
defeat of the Government has not led to their resigna- 
tion ; it has not elicited from Mr Balfour any informa- 
tion as to the date of the Dissolution ; but for all that 
the position of Ministers is weakened. They have 
been accustomed to treat a hostile vote in the House 
of Commons as an impossibility. Whether the bye- 
elections are good or bad evidence of the feeling of 
the country, whether the swing of the pendulum may 
confidently be counted on or not, they have had a 
majority behind them which nothing could seriously 
affect. It might dwindle, but it could not disappear. 
In the House of Commons, at all events, they were 
safe. They cannot possibly feel this now, and, what is 
more perhaps to the purpose, they cannot reckon on 
their followers feeling it. The defeat of Thursday 
week was no mere snap division. It was a division 
following almost immediately upon an unusually strong 
appeal from the Leader of the House, and after a 
specially urgent whip. Explain it how we will, there 
is no getting over the fact that a considerable number 
of Unionists are not very anxious to keep the Govern- 
ment in office, or quite heartbroken at the thought of 
their being displaced. This is just the result to be 
expected from the incidents of Mr Chamberlain’s cam- 
paign. There is probably not a single Unionist who 
really believes that his party will win at the next elec- 
tion ; there are very few who even profess such a belief. 
The sure prospect of defeat may make some tempera- 
ments anxious to postpone it to the latest possible 
moment. But there are others who will be inclined 
to wish the inevitable catastrophe well over. If they 
are giving up active politics at the Dissolution, a 
Government defeat will only hasten their retirement by 
afew months. If they look forward to work in a new 
Parliament, they may reasonably wish to arrive as soon 
as possible at some clear assurance as to what the 
country wants, and what chance there is that the 
Unionist party under its present leaders will be able to 
give it what it wants. These are feelings that may 
not immediately influence the action of any appreciable 
number of Ministerialists. Still, they are feelings 
which such an incident as that of Thursday week is 
likely to generate and encourage, and when once enter- 
tained, they may be trusted not to grow weaker during 
the recess. Though an August Dissolution may be as 
much out of the question as ever, the same thing can 
no longer be said of an October Dissolution. To meet 
the present Parliament in February will make a heavy 
demand on the resolution of the Prime Minister and 
on the devotion of the party, and in view of this it is 
quite possible that he may prefer to dissolve at a 
moment chosen by himself rather than run the risk of 
having that moment determined for him by some 
Parliamentary accident. Bit 

We do not imagine that anyone was much impressed 
by the long «ray of precedents which Mr Balfour 
adduced on Monday in support of his intention to go 
on as though nothing had happened. No one “* Minis-, 
terial crisis ’’ is exactly like any other, and a speaker 
can at his will dwell on the points of resemblance or 
on the points of difference. But although many Gov- 
ernments have seen reason to doubt whether the House | 
of Commons to which they owe their office any longer 
represents the electorate, we question whether there fF 
has ever been an instance in which this doubt has been 
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so thoroughly driven home. Bye-elections may be no 
test of popular feeling, but in proportion as they 
approach closer to uniformity, their cumulative eviden- 
tial value certainly increases. That is one point of 
difference. Another is that since the present Parlia- 
ment was, in fact, only a continuation of its prede- 
cessor, it has really been ten years in existence. Dur- 


too strong for the Septennial Act. <A third is that since 
the last election a wholly ncw issue has been sprung 
upon the country without any opportunity being 
afforded it of making its wishes in regard to it known. 
In the first instance, there was an ostentatious parade 
of inquiry on the part of Mr Chamberlain’s supporters, 
and of keeping an open mind until such time as this 
inquiry should be completed. No such fiction is main- 
tained now. The minds alike of those who appeal to 
the electors and of the electors who are appealed to are 
thoroughly made up, and will be proclaimed as soon 
as Mr Balfour gives leave. Was there ever such a 
combination of elections going one way, of an elec- 
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ing the latter part of this time circumstances have been , pended, and that the House of Co 
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torate furnished with all the materials for decision that | 


it can possibly require, and of a Government which, 
knowing this, refuses to let that decision be given? 
If Mr Balfour had found a precedent for retaining 
office in such conditions as these, he would not, we 
fancy, have omitted to produce it. 


PARLIAMENTARY CONTROL OF NATIONAL 
EXPENDITURE. 


THE discussion in the House of Comnm.ons on Wednes- 
day on the reports of the Public Accounts Committee 
served to draw attention once more to the lamentable 
inefficiency of the control exercised by Parliament over 
the national expenditure. A notable feature of the 
debate was the deference shown towards the Com- 
mittee by every speaker, including both the Chancellor 
of the Exchequer and the Minister representing the 
Department that above all others is regarded as the 
embodiment of extravagance. Mr Arnold-Forster 
spoke of the work of the Committee in the language of 
eulogy. The admirable impartiality of their reports, 
he declared, evoked his admiration, and he expressed 
the fervent hope that the fine tradition embodied in 
those reports would continue unimpaired. Consider- 
ing the severe criticisms that have been levelled by the 
Committee against the financial methods of the present 
Government, and the serious irregularities in the War 
Office expenditure that they have unearthed, this 
eulogy fails to carry conviction. Especially is that so 
when the eulogy comes immediately after a speech of 
the character delivered by the chairman of the Public 
Accounts Committee on Wednesday night. ‘‘ In the 


Navy accounts,’’ said Sir Arthur Hayter, ‘‘ the Com-,ten millions sterling 20 years later. | 
mittee found that #,160,000 had been paid for the refit | peatedly directed attention to the magnitude ol 
of ships, and that these ships had within 18 months | loan expenditure, which is one of 


been condemned as unfit for the use of the Navy. It 
was stated that the refits had not added much to the 
value of the ships, because they were not sold for com- 
mercial purposes, and fetched little more than the price 
of old iron. The Committee had put on record the 
statement that they could not too strongly condemn 
so extravagant a policy.’’ This condemnation is con- 
tained in the fourth report of the Committee, which has 
just been issued, but, as is well-known, it by no means 
represents an isolated case of censure, seeing that past 
reports disclose many instances of financial irregulari- 
ties for which the occupants of the Treasury bench 
are responsible. The policy of the Government in 
adding to the national indebtedness by loan expendi- 
ture has also been the subject of severe comment from 
the same source, and in view of the whole of the cir- 
cumstances, the florid compliments paid to the Com- 
mittee by members of His Majesty’s Government are 
distinctly suggestive. 


The work performed by the Public Accounts Com- 


mittee ts of a most admirable character, and it is satis- | 


factory to gather that some of their recommendations, 
at all events, are being adopted by the Government. 
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: > that if 


efficiency were a characteristic of the Present Admin; 
tration, most of the irregulaiitics to which hs Minis. 
mittee have drawn attention wouic | been = Com 
It has, moreover, to be remembered ,.. : the avoided 
the Committee is in the nature of an audy haan 
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is too late to remedy the evil. Prevention ‘of undy 
expenditure is, therefore, of urgent importance be 
the evidence forthcoming in the course of the debs 
tended to show that the control of Parliament site ti 
national expenditure is in reality a diminishing facts 
One of the members who spoke pointed out that bs 
year no less a sum than 314 millions sterling was voted 
without any examination of the estimates on the pan 
of the House, and, indeed, legislators who usualy 
differ widely on political questions, were agreed tha 
the existing condition of affairs is absolutely into, 
But we have had these debates again and aguig 
and nothing has come of protest or discussion, Yy 
has any practical result followed the presentation, ty 
years ago, of the report of the Select Committe: » 
Public Expenditure. That report indicated in a jw 
pointed manner how glaringly inadequate is 4} 
Parliamentary control of the national fina] 
‘* We consider,’’ said the Committee, “ that % 
examination of estimates by the House of Comma 
leaves much to be desired from the point of view 
financial scrutiny. The colour of the discussions § 
unavoidably partisan. Few questions are discus 
with adequate knowledge or settled on their financed 
merits. Six hundred and seventy members of Parla) 
ment, influenced by party ties, occupied with othe! 
work and interests, frequently absent from the Cham 
ber during the 20 to 23 Supply days, are hardly te 
instrument to achieve a close and exhaustive examine! 
tion of the immense and complex estimates now anny 
ally presented. They cannot effectively challenge the! 
smallest item without supporting a motion hostile to ti, 
Government of the day, and divisions are nearly alway 
decided by a majority of members who have mi) 
listened to the discussion.’’ That is a fair statemetl 
of a situation which, if undesirable when an efhciett) 
and economical Administration is in power, becom) 
positively dangerous under an inethcient and extrave) 
gant Government. | 
The increase in the national expenditure was deat 
with in a lucid manner in the report of the Com) 
mittee on Public Expenditure, which showed t 
the outlay on the Army, Navy, and Civil services) 
in 1903-4 was more than double that sanctioned ay 
1883-4, while the expenditure on capital accoun) 
which amounted to £.40,000 in 1883-4, — " <eah 
e have re] 
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the worst features 0% 
the financial policy of the Government, and it me 
appear from a statement of the Civil Lord, that ¥ S 
to be abandoned in future so far as the Admiraity is 
concerned. A death-bed repentance of this kind, how: 
ever, does not carry much weight, a 
importance, whether the pre nist 
be succeeded by a Ministry of mediocriti 
Government of all the talents, that means should be 
devised of strengthening the control of Par 
the nation’s finances. The demand was made 
several speakers in Wednesday's debate 
commendation of the Committee of 1903 
should be adopted. That Committee, 1t ma} 
bered, after discussing several proposa's 

arrived at the conclusion that at the beginning ©" 
Session one class of estimates should be referred ear 
Select Committee for examination and report wean 
the votes being considered in Committce 
They further recommended that this body 
called the Estimates Committee, and that 

combine and unify the machinery of control, ae 
tion of members should be appointed to sit 0? . 
Estimates Committee and the Public Accounts 
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that the Estimates Committee should examine 
anch of the Estimates for the current year 
one-fourth of the whole ; that this class 


mittee ; 
a class or br 


xceeding 
oberg ccheaeadl for them by the Public Accounts 


Committee, and that the Public Accounts Committee 
should endeavour to pass each vote systematically in 
, n a limited number of years. 


review withi r : 
aling with this point, deprecated the idea 


Forster, in de 


Parliament. We are quite in accord with him that 


anything which lessened 


vinced that a Ministry honestly desirous of carrying out 
a sound and economical financial policy could devise 
an efficient plan by which Parliament would be placed 
in possession of full and clear information as to the 
expenditure it was being called upon to sanction, and 
would be accorded reasonable opportunity of ex- 
pressing its opinion on the votes. 








THE LETHARGY IN “ GILT-EDGED ” 
SECURITIES.—I. 


THERE seems to be a general consensus of opinion in 
the money market that whatever temporary scarcity of 
cash may occur from time to time in Lombard street, 
the course of money rates is in the downward direction. 
Mr Schuster only expressed the general views of 
the banking community when, in referring, at the 
Union of London Bank meeting last Wednesday, to the 
growing output of gold from South Africa, he stated 
that ‘“‘the general tendency was, and is, towards 
greater ease in the money market.’”’ 

It is not difficult to discover many signs of this ten- 
dency referred to. Not only is the present Bank 
rate of 24 per cent. the lowest since 1898, but 
were it not for the period of the year a still lower 
level might be looked for. The stock of gold at the 
Bank shows an increase of about seven millions 
since the commencement of the year, and the monthly 
output of gold from the Transvaal now exceeds 
the highest point touched previous to the African 
War, while the Reserve at the Bank of England is at 
the highest point (for this period of the year) since 
1896. It is true that cash remains in fairly good de- 
mand in the provinces for trade purposes, and also that 
the foreign exchanges are at a point which causes the 
Continent to absorb most of the bar gold now arriving 
from the Cape, but the fact remains that in almost all 
directions save one there are indications confirmatory 
of the general downward tendency in money rates. 

lhe exception, however, is an important one. Con- 
sols and other high-class investment securities remain 
in as lethargic a condition as though no such important 
lactors as easier money and an increase in the world’s 
output of gold existed. In 1go0o, when the Bank rate 
was up to 6 per cent., the highest point of Consols 
Was 1034, and the lowest 963, while for the present 
year, when the stiffest Bank rate has been 3 per cent., 
Consols have been as low as 87%, and not higher than 
glx. Nor is it a sufficient answer to reply that 
in the meantime huge creations of fresh Consols have 
been made, for if we take the year 1902, in which the 
last issue of Consols was made, we find that even in 
a year—when money was much dearer than now— 
we premier security went as high as 98, while the 
lowest point was 92+. In making these comparisons, it 
| east, of course, be remembered that after 1902 
Consols were, no doubt, specially affected by the 
| ea reduction in the interest to 24 per cent., 
| though the reduction had been partly discounted in 
The lethargy and dulness of “* gilt- 


| Preceding years. 
| €dged ”” securities, however, is by no means confined 
Ape but is equally conspicuous in all low interest 
batan ee ites, which are usually regarded as a 
| ae = general condition and prospects of 
| scans — and the stock markets. Yet the de- 
hike seg: for so long characterised the Stock Ex- 

bias S ae whole has been largely dispelled during the 
} ‘4st tweive months, and in some directions—notably 
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foreign Government securities and American railways 
—dealings for some time past have been on a fairly 
large scale, with a proportionate advance in values. 
Consols and their allied stocks, however, continue to 
lag behind, and at a moment when many are exercised 


as to whether the time for an upward movement in these 
Mr Arnold-_ 


securities has arrived, it may be well, perhaps, to try 


' ate _and discover some of the principal causes responsible 
of adopting any step that would relieve Ministers from | for this topsy-turvydom of markets, and to see why 
their responsibility in submitting their estimates to | after a period of stagnation and depression, the revival 

| has commenced, not, as is usually the case, from Con- 
that responsibility would be | : 


exceedingly undesirable. At the same time, we are con- | 


sols downwards, but in the more speculative depart- 
ments. 

The enormous creations of fresh issues of capital by 
the British Government and other public bodies will, 
perhaps, be described as one of the principal causes, 
but this in itself is not sufficient to explain the 
continued depression of investment stocks, nor, 
indeed, goes sufficiently to the root of the problem 
presented at the present time of stagnation in the in- 
vestment markets, while a fair amount of activity pre- 
vails elsewhere. Admitted that these creations of capi- 
tal were excessive, that they were out of proportion to 
the savings of the community, that the process of 
digestion by the public was a tedious one, and we still 
have to discover why the savings of the community, 
which are now undoubtedly beginning to accumulate 
again, are no longer going into the former channels of 
investment, but into securities yielding higher rates of 
interest. 

Exactly ten years ago this country passed through 
conditions of ease in the money market to an extent 
and for a period almost unparalleled in the history 
of the money market, and the fact must be recalled, 
because it explains better, perhaps, than anything else 
the experiences through which we have passed during 
the decade, and affords some explanation of the present 
lethargy in the investment markets. Previous to 
the great monetary ease of 1894-5 we had _ been 
well accustomed to the after effects of an actual 
breakdown in credit, such as has been associated 
with our various monetary panics. Indeed, the regu- 
larity with which such crises had been succeeded by a 
prolonged period of depression, accompanied by a 
general fall in securities, followed in turn by a gradual 
recovery, first in high-class investment stocks, and 
finally in the more speculative descriptions, had caused 
us to anticipate the recurrence of these events with 
almost unfailing regularity. But while financial his- 
tory repeats itself, it does so with infinite variations. 
Following the period of ‘‘ dirt-cheap ’’ money came the 
inevitable rise in securities, which extended to every 
department of the Stock Exchange, culminating in a 
‘* boom ”’ in the two extremes of the markets, namely, 
‘* gilt-edged ’’ securities and South African mining 
shares. In the latter case the bubble was pricked in a 
perfectly natural manner, the excess of speculation pro- 
ducing the usual reaction. But the inflation—for that 
is what it amounted to—of “‘ gilt-edged ’’ stocks con- 
tinued to a much later date, being, in fact, assisted by 
the fall in speculative descriptions, so that as recently 
as 1899 Consols were not far from the highest point 
on record. A blow, however, quite as fatal and endur- 
ing in its effects was awaiting the investment market 
as that which had been inflicted upon such speculative 
descriptions as mining shares. It was two-fold in 
character, one aspect of it being plainly revealed, while 
the other was hidden. The sudden outbreak of war in 
South Africa, with its huge wastage of capital and its 
consequent enormous addition to the British Debt, was 
a catastrophe which all could see, and, to some extent, 
measure. What, however, at the time was less ap- 
parent was that even before the wastage of capital on 
war had commenced, the inflation of ‘‘ gilt-edged ”’ 
stocks was bringing about its own Nemesis, just as 
surely as the mad speculation in South African shares. 
The low rate at which money could be borrowed proved 
such a powerful inducement to extravagance on the 
part of municipalities and other public bodies, that an 
era of national, municipal, and personal extravagance 
commenced, the effects of which are with us to the 
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present moment. Indeed, while it would be straining 
the point to describe the war expenditure as a blessing 
in disguise, there is no doubt that it only hastened that 
reaction in the value of investment sec:rities, which 
must have inevitably followed the period of excessive 
inflation. 








HOME RAILWAY RESULTS. 


Tue further dividend announcements made during the 
past week were of much the same character as those 
which preceded them, that is to say, they were better 
than the worst and not so good as the best anticipations- 
The companies have been unable to reduce expenses, 
the proportion of expenditure to receipts being in most 
cases practically the same as in the corresponding period 
last year, so that those railways which had smaller gross 
receipts have had to reduce their dividends, while in those 
cases in which increased receipts were secured the gain 
was, except in the case of the Lancashire and Yorkshire, 
too small to justify an increased dividend. The follow- 
ing is a summary of the dividends and balances forward 
so far made known compared with the results for the 
first half of the two previous years :— 





Half-Year Ended June 30. 














1905 1904 | 1905. 
ow 3| 32/2] 3% 3 S$ 
is| S— |S] SE 13] Sé 
ee ta) ae ee) oe 
1a | Pe |a | Ae | Al Me 
ad - 4 
Pt eee a 
Barry Sees er ease secare } 8 3,086 10 | 7,597 | 9 | €,372 
Central London ........ 1/4 | 34,800 4 | 48.737, 4 | 55,832 
City and South London 2 | 1,042 | 2s 701/22) 1,500 
Gt, Central (1891 Pref.) 3 7,000 nil) 3,366 | nil} 12,895 
Great Eastern ........ 14 | 20,429 | 1y > 16,380 | 19 | 16,113 
Great Northern ........ '3 | 16,040, 3 | 36,805 3 | 22,880 
Lancashire & Yorkshire} 34 | 20,500 | 3 | 19,395 | 33 | 37,109 
Liverpool Overhead ....} nil 4,357 | 13 4,052; .. | vik 
London and Brighton ..| 34 | 30,242 34 | 23,339) 3 | 18,084 
London, Chat., lst Pref.| 24 | 488 £2/1/3) 1,425 | 24 | 141 
London& South-Western 4 | 25,891 4 | 25977/ 4° | 25,546 
London, Tilbury, &c.....4 | 1,135 4 | 5,223 4 | 8,093 
Metropolitan .......... 24 | 6,090 3 | 21,236 | 24 | 26,256 
Met. District (Guar.) ..| 14 |Dr.4328 2 | 254! 2 | 342 
North-Eastern ........) 43 | 41,349 5 | 40,875 5 | 45,287 
North Staffordshire ..... 33 | 5,286 3%, 806614 | 5988 
South-Eastern ........ | $| 13,027; 4 10592, 4) 2,359 
WOE PODS iiediscicces | 4 12,225 4 | 11,545 3%, 6,315 
Waterloo and City ....) 3 ow 43) SRS 


There remain to be announced only the dividends of 
three principal English railways—the Great Western, 
North-Western, and Midland—and as a reduction of 
dividend is certain in the case of the North-Western, and 
the other two will do well if they maintain last year’s 
rates, the general result cannot now be greatly modified. 
The solitary case of an increased ordinary dividend is the 
Lancashire and Yorkshire, which pays 3} per cent., 
against 3 per cent. last year. Eventhat must be 
ascribed to the fact that the company was exceptionally 
unfortunate last year, owing to the depressed condition 
of the Lancashire cotton trade. The estimated increase 
in traffic was £65,000, about two-thirds of which appears 
to have been absorbed in expenses and charges, as the 
quarter per cent. increase of dividend represents a sum 
of £23,000, and the balance forward is £1,200 more than 
at this time last year. The Great Central is also able 
to report an improvement; but in its case there is no 
dividend on the ordinary stock. For the June half of 
1904 the company paid the dividends on its preference 
stocks up to and including the issue of 1879. For the 
past half-year it is able to distribute, in addition, a divi- 
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cand at the rate of 3 per cent. per annum on the 
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£1,380,000 5 per cent. 1881 preference stock Th 
; *  Ldat 
requires £20,700, and the balance forward js £3,600 
more, making a total gain of £24,300. That is a fairl 
substantial improvement, but is not a large Proportion | 
of the estimated increase of £92,000 in gross rece ts 
The London and South-Western announcement i 
dividend at the same rate as last year gave rise to some 
disappointment, since it had been hoped that out of an 
estimated increase of £25,600 in gross receipts there 
would be something left for the holders of ordinar 
. : y 
stock. The accounts show that the actual Increase 
in traffic was £33,311, the expenditure being in the 
same proportion to receipts as last year—64.4 per cent, 
Out of that £22,185 was absorbed in working expenses, 
The larger balance brought in increased the total gain to 
£12,334, but of this £5,421 was required to mee 
heavier prior charges, and owing to the increased amount 
of ordinary stock on which it had to be paid, the same 
rate of dividend required £7,000 more to pay it, thus 
almost exactly accounting for the increase in the avai. 
able balance. After all, that is a result quite to be 
expected, as the increased traffic was derived mainly) 
from new extensions, and it is satisfactory that the] 
revenue from these new lines was earned at no more)! 
than the normal rate of working expenses. / 
The South-Eastern and Chatham managing com. 
mittee did fairly well in providing against a loss gf 
£11,609 in gross receipts by saving £9,867 in working) 
expenses, and although the charges were £2,400 more) 
the total loss of £4,230 is a comparatively trifling| 
amount when divided between the two companies. The 
South-Eastern, in fact, by means of a gain of £9,000 in| 
the receipts exclusive to itself, had £8,785 mote | 
to deal with than at the corresponding period| 











} 





last year, with which it was able to provide £6,350 for) 
increased prior charges, and after paying the same divi- | 
dend as last year—only 4 per cent., it is true—to increase 

its balance forward by £2,435. The Chatham Company, 

on the other hand, reduces the distribution on its arbi- 

tration preference stock from £1 6s dd per cent. actual 

to £1 5s per cent. actual for the half-year. That is equal 

to a difference of £5,050, and is paid only by means of 

a draft of £7,500 on the reserve fund, making a total 

difference of £12,550. The amount received from the 

managing committee was only £1,734 less, but the 

balance brought in was £6,900 less, while the companys 

own charges were about £4,000 larger, and on the other 

side there was a reduction of £2,500 in the amount 

received from rents of property. 

The North Staffordshire Company earned £500 less 
than in the first half of 1904, but saved £2.600 in work- 
ing expenses, and the increase in capital charges being 
inet by the larger balance brought in, the company pays 
the same dividend as before at the expense of a reduction 
in the balance forward. 

The Metropolitan District Company had to contend 
with a reduction of £6,000 in gross receipts, against 
which it could save nothing in working expenses, which 
were, in fact, somewhat higher than in the correspond- 
ing period. ‘The capital charges were £4,700 more, an 
the rate of 3 per cent. per annum on the guaranteed 
stock can only be paid by means of carrying forward a 
balance to debit of revenue of £4,323, this, however, 
being a reduction of £2,300 on the adverse balance 
brought in from the December half-year. As the line 
has been prepared for the introduction of electricity while 
still working with steam, it is well that it has done - 
worse. The electric railways are not showing brilliant 
results, as, in addition to the reduction of dividend by 
the City and South London recorded last week, the 


Liverpool Overhead, the oldest of them all, is unable 10 | 


pay any dividend on its ordinary stock, whereas 1% Wa® 
distributed a year ago, though why this has happen 
will not be fully apparent until the accounts are as , 
lished. The Waterloo and City has occasionally pa! i 
per cent., in addition to the 3 per cent. guaranteed ” 
the South-Western company, but on this occasion 1S 
tributes only the minimum 3 per cent. 
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MINING IN AUSTRALASIA. —VII. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
NEW SOUTH WALES, SOUTH AUSTRALIA; TASMANIA. 


BING mber of years only one gold mine of any 
ae 8 Se oad ia New Ged Wales. This is 
Boppy, which for the last two years has 
ona angel profit. There are about three 
years’ ore reserves in sight, and as the reef runs up to 
as much as 30 feet wide, and the pay chute is of some 
length, the mine begins to show the essentials of 
ermanence. Unfortunately, however, the reef is cut 
off in depth by a dyke, and when I| left England it had 
not been, so far as I know, picked up on the other 
side. A big lode such as this can hardly be cut out of 
existence, and ought to be picked up again somewhere 
beyond the dyke. In the meantime the prospects of 
the mine are doubtful. In the same district lies 
Cobar. One of the mines there—the Great Cobar— 
is the best copper mine in Australasia, and still, at a 
depth of well over 1,000 feet, shows fine bodies of ore. 
There is a little gold in this ore. The company, for 
fluxing purposes, has also bought some of the small 
gold mines along this line of lode. The Cobar Gold 
Mines, with 100 stamps at work on low grade ore, is 
a doubtful venture, as at no great depth the gold ore 
turns partially into copper, and is not rich enough for 
either one thing or the other. An amalgamation of 
all the gold and copper ore bodies along the Cobar 
line of lode would seem to be economically advisable. 
Negotiations have several times been started to pur- 
chase the Great Cobar for London, no doubt with the 
idea of eventually amalgamating the other mines, but 
the price asked has.precluded any deal going through. 
There is room for expansion at Cobar. 

The great silver-lead-zinc lode worked by the 
different mines at Broken Hill is, I believe, about to 
become the world’s centre of interest so far as these 
metals are concerned. Along several lines of thought 
most interesting experiments connected with the better 
concentration of this class of ore have been going on 
for some years, and it seems as if one or more of these 
processes are soon about to come to fruition. The 
trouble on this field has always been the presence of 
quantities of rhodonite and garnet sandstone in the 
gangue ; two minerals which, because of their specific 
gravity cannot easily be separated from zinc. The zinc 
in the ore, averaging probably 18 per cent., has indeed 
never been extracted at a commercial profit, and there 
are millions of tons of tailings on this field which, 
although carrying all this zinc and a large amount of 
lead—or more than half the original value of the ore— 
are looked on as of no commercial use. If these tail- 
ings could be re-treated profitably, or, more important 
still, if the crude ore could be made to yield a large 
portion of its zinc, the prospects of Broken Hill would 
be notably improved. It must be remembered that 
this is one of the finest metal-bearing lodes in the 
world ; that in places it runs up to 200 and 300 feet 
Wide ; that on such mines as the~Proprietary and the 
Sulphide Corporation there are three and four million 
tons of ore blocked out ; and that, given a good price 
for lead, and the profitable extraction of zinc, these 
Properties and others on the field would rank very 
highly indeed. 

The experiments have been along two lines. Firstly, 
magnetic separation of the metals from the gangue. 
his is a horrid process, as being carried out on dry 
Ore, it easily leads to poisoning those engaged on it ; 
but in this respect it is being gradually improved. It 
is also found to be commercially workable on the 
current tailings ; German buyers now offer the mines a 
small sum for these, but still only a fractional part of 
the total contents. The second series of processes are 
cena in their nature, but it would in the meantime 
© a breach of confidence to describe these in detail. 
The Proprietary mine is now in the throes of a law- 
Suit, as between one of these processes invented by its 
) anager, and a somewhat similar process of another 
local inventor. There is a third process being experi- 
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mented with on the Sulphide Corporation’s mine. The 
net result of all this is going to be a better extraction 
in future from the crude ore, and probably the treat- 
ment of the big dumps of old tailings at a profit. 

It must always be borne in mind that silver, lead, 
ard zinc are metals with a fluctuating market. By 
way of taking due precautions, the would-be_investor 
should make his calculations with this end in view. 
Personally, | would for this purpose value silver at 2s.- 
an ounce, lead at £11 a ton, and spelter at £15 a ton, 
although at present it is much more than that. Of 
course, there is an immense demand for zine, but 
under ideal conditions Broken Hill alone could for 
many years supply the world. The world knows that 
under present conditions Broken Hill produces hardly 
any zinc; but my advice is to watch developments on 
this field. 

South Australia continues to be the least interesting 
of the Australian States as regards mining ; indeed, 
with the exception of several doubtful ventures in the 
Northern Territories, I doubt if any English capital is 
now engaged there. The far inland goldfields— 
Tarcoola and Arltunga—discovered in rec2nt years, 
have done nothing to speak of. 

Tasmania is a more important mining field. There 
are two good gold mines on the island, the Tasmania 
and New Golden Gate. The first-named has lately 
been bought by British capital. At present a big 
pumping scheme is being laid out, for, as in the case of 
the Deep Leads in Victoria, the water rather than the 
gold is the real problem. When and if the water is 
mastered, as I presume it will be, the Tasmania should 
again be a profitable mine; but I imagine it will be 
two years before the full output can be expected, and 
in the meantime the mine will have to borrow money. 
The Mount Lyell copper mine—which, all things con- 
sidered, is the best managed mine in Australasia—is 
slowly arriving at a stage when its ore will leave no 
profit. I do not look on the small bunches of rich 
ore, satellites, so to speak, of the main body, as of 
material value, and regard the shares as much over- 
priced. The mine will no doubt last for years, but on 
a much reduced basis of dividend. The Mount Bischoff 
tin mine continues to be the most important lode tin 
deposit of the world ; it is locally owned. There are 
other tin mines, and dredging for tin is going to be 
an industry there. The many big lodes of base ore in 
Tasmania await some successful process of concentra- 
tion. 












PETROLEUM COMPANIES’ RESULTS, 


Tue reports of the principal Russian and other petro- 
leum companies show a moderate improvement in their 
net earnings, but the industry still appears to be in a very 
unsatisfactory position, owing to the prolonged fight 
which is being carried on for supremacy in the Euro- 
pean market. This contest, which is to decide the 
proportion in which the great distributing companies 
established in England are to divide the home market, 
has been waged for over twelve months. The year 
1904 opened with good prices ruling for all grades, 
which were maintained until the middle of March. After 
this, however, very keen competition was experienced 
in the distribution in England, and prices rapidly fell 
until June, when the lowest prices were reached. Some 
improvement was apparent during September and 
October, but values have not been maintained, and 
this state of affairs obtains up to the present time. The 
position is, indeed, so acute that there is some hope 
| of an arrangement being arrived at between the various 
competing firms. : : 
Competition was also very keen in India during 1904, 
and the prospects of the current year are not considered 
very hopeful, owing to the action of importers, who are 
selling at unremunerative rates, and the price of 
kerosene oil has been forced down to a very low level. 
We show in the following table the net trading pro- 
fits of the companies whose accounts have been pub- 
lished up to the present time. The accounts of the 


RAREST a  eeermaomertraraneneneananse a IESE A ee A LT RN ta 


——— 








nee ean 
(hate NNO ee ee tee Ag er Ne Ue 
YES IORI ST I NORINCO PCIE ae ESO IO AIS 











1232 


California Oilfields Company are made up to June 30th, 
and submitted in November, but we have included the 
latest figures available, in order to make the table as 
complete as possible, viz. :— 



































t Tradin Debentur 
| Pie . Depreciation. | | and Other 
{ Interest. 
_ 1904. | 1904. | 1903. | 1904. | 1903. 
£ £ B | & £ 
Assam Oil Co. ...........0+ 14.9911 18,919} 5,000, 5,000) 
IR  cvuktiadaccchinceencedea Dr 51446 (a) 10,997 72,00 90,00 14, 791) 3,859 
Burmab .......0.........-+.| 263,898) 249,266| 39,605 31,586 23,113) 1145 
SR cnc sus cactbans etek (b) “6574 (c) 22,535 iss is (c)7,081, .. 
Russian Petroleum ........ v.| T6L E47 (@)10,944 en 85,000 an 34186 
; ) ‘ 
S. M. Schibaieff and Co. ....| wor 84,252, 17,307 ia Ah 
Spies Petroleum ............ eae 1.265 |" | 
i (loss) 








(a2) 15 months to January 13, 1904. (b) Year to June 30, 1904. (c) Year to 
June 30,1803. (d) For 16 months to January 13, 1904. (e) Amount written off 
preliminary expenses. (f) Including £2,000 premium on debentures redeemed. 
(g) Incluting £1,500 premium on debentures redeemed. 


In the following statement we show the amounts 
carried to reserve, &c., the dividends paid on the ordi- 
nary and preference share capital, and the amounts 
carried forward, viz. :-— 


| 


Dividend on | Amount 


























| Amount | Dividend on 
| Carried to Preference Ordinary | Carried 
| Reserve, &c. Capital. — Capital. - Forward. 
| 1904. . 1903. | 1904. | 1903. 1903. 1903. 
7g 408 9 2 ee ee Be 
Assam Oil ........ | se ib aes hae 10,333 15,500 4,202} 4,525 
{ : “ (8%) | 
Baku (Russian) ..) Nil. | Nil. Nil. | Nil. Nil. Nil. — er 
i r. | a)Dr 
Burma Oil ........ | 325,000 105, 000! 30.635 9,395} 152,178) 147 6A3 1178) 7,294 
|) | 6%) | «6 %) | Q5%) (13%) 
California Oil ....| |S Nil. mi = | Km Nil. | nara 4,440 
; «6 
Russian Petroleum, 2,775 ms | 43,333 15,000) 28,589 43,004| 34,033 
e) (64%) (e64°%)| (24%) ter) | “fe 
8. M. Schibaieft | 
and CO. .nccaee | 2388; 3,297) .. 44,708 Nil. 4,504} 8,180 
Spies Petroleum ..| 2,000} Nil. | i -. | Nil. | Nil. | 2,097] 12,582 
| : Debit. 
(a) 15 months to January 13, 1904. (») Year to June 30, 1904. (c) For J6 


months to January 13, 1904. (d) Including £21,000 to debenture stock 
redemption and £15,000 to insurance fund. (e) To preference shareholders’ 
reserve fund. Besides £135,805 premiums on new capiial put to share premium 
account. 

The decrease of £3,928 in the net trading profits of 
the Assam Company is attributable to the continuance 
of the competition between the Indian companies and 
the foreign importing companies. The same amount, 
45,000, was carried to depreciation account, hut the 
dividend was reduced from 5 per cent. to 31% per cent. 

The Baku Company has found that the agreement 
with the Russian Petroleum and Liquid Fuel Company 
has not proved so favourable as was expected, the 
directors stating that the crude oil delivered under it 
realised most unsatisfactory prices. It was therefore 
terminated on December 31st last, and the Baku Com- 
pany is now disposing directly of its whole output of 
crude oil. The company secured a trading profit of 
£20,554, but as it was necessary to provide £72,000 
for depreciation, a sum of 451,446 was added to the 
previous adverse balance of 4 116,697, making a total 
of £168,143. The position is not promising, though 
the company has largely increased its productive 

capacity, and the directors appear to think that cir- 
cumstances point to the disposal of its product at more 
remunerative prices. 

Notwithstanding the unfavourable trading condi- 
tions which obtained during 1904, the Burmah Oil 
Company report a substantial increase in the net pro- 
fits. The dividend on the ordinary shares was at the 
same rate—viz., 15 per cent.—but the amounts placed 
to the various reserves were increased from £105,000 
to £136,000. This undertaking, which is a recon- 
struction of a company of the same name registered 
in 1886, holds a concession of oil-bearing lands from 
the Government of Burmah for a term of 30 years, re- 
newable by arrangement with the Government, and the 
properties include refineries at Rangoon and a fleet of 
tank steamers. A good deal of fresh capital has been 
issued during the last eighteen months in the form of 
preference shares and debenture stock, and the total 
amount of the share and loan capital now outstanding 
is £1,827,786. The henavetdiationiemaaieraaes sae: ee nn S various reserve funds 
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amount to £.329,221, over three-fourths 
appear to be invested in the business. 
of the company for the current year do 
any marked sign of improvement, but the reduc 

in working costs consequent upon the large | 


of WwW hich 
The Prospects 


not yet show 


increas 
the company *s operations is stated to have placed it in 
n 


a position to meet the present and all probable com. 
petition without anxiety, and in this co NnNection we 
pleased to note the prudent policy which ta 
adopted by the board of building up larg 
though it would obviously strenthen the fin 
tion of the company if the whole 
were invested outside the business. 

The California Oilfields is one of the m 
sive of the oil companies recently formed. 
large increase in the trading profits year = 
June goth enabled the payment of a dividend of 19 ne 
cent. and the placing of £5,000 to reserve. The “ts 
pany has entered into an important contract with | 
Pacific Coast Oil Company for the delivery of ligt | 
oils, for which there appears to be a good market, aad | 
attention has been mainly directed to the dev elopm: al 
of the company’s light oil wells. In connection with 
this contract, the Pacific Coast Oil Com pany have con} 
structed a branch connecting line with their trans. 
portation pipe line from the Kern River Field to San! 
Francisco Bay. | 

The Russian Petroleum Company reports a slight in. 
crease in its profits, but the fact should be borne a 
mind that the comparison is made with the profits for 
a period of sixteen months, so that it is, on the whole, 
a fairly satisfactory increase. £75,000 were provided 
for depreciation, a dividend of 24 per cent. was paid 
on the ordinary shares, and the amount carried 
forward was increased from £534,033 to £44,604, 
A larger dividend might have been paid on 
the ordinary shares, but in view of the continued 
labour troubles at Baku, the directors’ policy in keep 
ing a substantial sum in hand must commend itself to 
prudent shareholders. The preference shareholders’ | 
reserve fund now stands at £122,541, and is well ‘np 
vested apart from the business of the company. — The 
general reserve account of 4,100,000 is, however, 
entirely employed in the business. 

The Schibaieff Petroleum Company owns the share 
capital of S. M. Schibaieff and Co., a Russian private 
limited lability company (6,500 shares cf Rs.1,000 
each, which are valued in the balance-sheet at the sum 
of £1,141,772). The company also owns 1,844; 
shares of 1,000f. each of the Socict¢ Anonyme 
d’Armament a? Industrie et de Commerce (Antwerp), 
which are valued in the balance-sheet at 4&7 5,605. For 
1903 no dividend was received on the shares of S. M. 
Schibaieff and Co., but for 1904 £44,709 was derived 
from this source, and the amount received on the 
shares of the Antwerp company was increased from 
£9,780 to £10,499. The net profit, after meeting 
general charges, &c., was £53,209, as compared with 
44,933. Certain changes were made during the year 
in the distribution business of the S. M. Schibaicf 
Company, in connection with which large stocks had to 
be carried (stocks of crude and manufactured oils stand 

at £711, 996, and sundry debtors £486,932), and under 
ease circumstances the directors do not recomme 
the payment of a dividend, although the balance stand- 
ing to credit of the profit | and loss account is equal to 
nearly two years’ dividend on the preference shares. 

The Spies Petroleum Company reports a net profit 
of £16,680, as compared with a deficit of 411,09). 
The debit balance brought forward has been written off 
£2,000 were transferred to insurance reserve, @ 
#£2,097 carried forward. 

With regard to the prospects for the current yc@t, 
the labour troubles at Baku and the unsettled state of 
Russia are unfavourable factars, but the arrangemed! 
recently arrived at by which co-operation will be sub , 
stituted for competition in the Russian inte ernal 0! 
trade should lead to some improvement. The com 
bination, which includes the two largest oil firms | 
Russia—Messrs. Nobels and the Mazout Company | 
| has taken over from the companies their existin 
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Which of oil products as well as their ee ee 
Ospects ‘ons, which are leased at agre ee eee 
t show -~ ire the kerosene, mazout, and lubricating oils of the 
duction (| acs frms will be sold in common, and the net re- 
€ase in | cing? ill be divided amongst the associated com- 
d it in ei in proportion to the amount of poods contri- 
~ buted by each. 
Wwe are 
ere BUSINESS NOTES. 
tl posi. 
funds Politics and Markets.—From the business point of 
saw, the Stock Exchange would have been better 
Ores. aces had the Prime Minister accepted his beating 
© very : d dissolved Parliament straight away. Keen politi- 
ear to a in the House profess satisfaction at'the postpone- 
10 per iad of the General Election until such time as the 
- COM ublic, the holidays over, can be aroused into the usual 
th ‘ne s aiaadiaal incidental and necessary to such functions. 
ligte| But the number of ardent politicians in the Stock Ex- 
dad] change seems to have waned with the popularity of = 
pment | present Administration, and many members regretfu Vv 
we anticipate a new, if only temporary, factor of disturb- 
ais ance, at the time markets are expected to revive into 
ran | returning animation in the autumn. A General Elec- 
, San | tion in August or September would have mattered little 
to the Stock Exchange, the vast majority of whose 
nt in| élients are either absent or indifferent in those months. 
ne in The unsettlement could, therefore, come at no better 
'S for) time for the City, still regarding politics from the busi- 
hole, ness standpoint. But October finds most men back at 
vided their various posts throughout the country, and the 
paid Stock Exchange season again commences. After the 
Tried languor of the summer, investors and speculators find 
1604 in markets a source of renewed interest. Dog-days, 
- such as these through which we are passing, exercise a 
nued marked effect upon the House, and the closing of Capel 
a Court from next Friday night until the following Tues- 
lf to} day morning can hardly be criticised by the greatest 
ders’ | stickler for business facilities. For another six weeks 
| no general activity can be anticipated, but it seems a 
The pity that the turmoil of an election may intervene some 
wh, time in October to check whatever reawakening may 
be in store for business. However, the optimist is still 
hare with us, and nowhere more cheerful than in the Stock 
jd Exchange, to which, he says, the volume of trade will 
poe with all the greater rush a few weeks before 
Christmas. 
Popular Japanese Bonds.—U naccompanied by the kind 
of demonstration which usually stamps a merely market 








movement, Japanese issues have been rising with a 
steady swing that proclaims the presence of the in- 
vestor. The public are absorbing the bonds with an 
avidity which shows how the ultimate conclusion of 
the war is regarded by this country, and the latest- 
issued 44 per cent. loans of both series again enjoy an 
increasing demand. Whether peace come quickly, or 
tarry for a few more months, Japan’s credit has now 
established a position amongst investors that it 
scarcely possessed, even prior to the outbreak of the 
war. But besides the better-known Japanese leans, 
there are others dealt in which continue to creep into 
greater prominence, and which already command a 
fairly free market. Japanese 6 per cent. Exchequer 
bonds, redeemable at par within various short-dated 
terms, can be bought as low as 95 for one of the 
five series, and some of the holders of the 6 per cent. 
issues of last year are now exchanging into the lower- 
priced Exchequer bonds, thereby saving seven to nine 
points, and obtaining a security repayable at a price 
which will again show them a good. profit. The Ex- 
chequer bonds, of course, have not the same advantage 
as the 6 per Cents. that were offered last year, with 
the Customs duties behind them as security. More- 
over, it is quite on the cards that there may be further 
issues to come, and each subsequent emission weakens 
to some extent the security of its predecessors, since 
none of them has a definite hypothecation. To those 
people, however, who believe in the probability of 
Japan receiving such an indemnity from Russia at the 
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end of the war as will enable the Mikado’s Government 
to repay all the foreign debts contracted during the 
period of hostilities, these Exchequer bonds present 
: distinct attractions, and it is not surprising that they 
are coming nearer the line of popularity already at- 
tained by the loans publicly issued in this country. 


A Year's Bankruptcies.—The report of the Inspector- 
General in Bankruptey for the year 1904 shows 
that there was a considerable increase in insol- 
vency during that period. The total number of 
cases of bankruptcy and deeds of arrangements 
was 8,631, compared with 7,908 in 1903, the lia- 
bilities, as estimated by debtors, amounting to | 
412,086,357, against 49,675,282, the assets, as esti- 
mated by debtors, to 45,770,337, against £5,041,101, 
and the estimated loss to creditors to £9; 371,780, 
compared with £7,326,737. The total estimated loss 
to creditors thus amounted to more than two millions 
sterling in excess of the figures of 1903, and, indeed, 
the total is the largest of any year in the period of ten 
years covered by the statistics. Turning to individual 
trades and occupations, the greatest increases in the 
year were: bankers, £628,391, there being two failures 
in 1904 as compared with one of insignificant amount 
in 1903; merchants, 220,798; metal trades, 
£204,995 ; contractors, £129,060; and timber mer- 
chants, £106,169. There were liabilities of over half 
a million in the following trades: building, £862,183 ; 
grocery and provisions, £684,344 ; bankers, £673,435 ; 
merchants, £653,165; beer, wine, and spirits, 
£626,398; and metal trades, £596,262. In the 
report for last year attention was directed to the 
gradual decrease in the number of large failures 
with unsecured liabilities amounting to more than 
£20,000. In 1904, however, there was a marked 
movement in the opposite direction,- the number of 
cases rising from 26, with liabilities of £1,367,300 in 
1903, to 43 cases, with liabilities of 42,739,200. The 
following table gives a comparison of these cases for 
the past three years :— 
































1904. 1903. 1902. 
Deseription of Failures) e Z| 
s| ¢ lgsi g |gs| 
with Liabilities of £20; as = 39 3 3° = 
and upwards. 6Hl & ise 4 igali 3 
Ai vw Mel F& wel 
a 3 3 
Ordinary trading ......| 15 534,200, 1l| 516, 5 | 364,600 
Financial and speculative | | | 
nterprise a rom 
ordinary trading ....| 19 |1,954, 13 | 784, - 898,400 
Extravagance, bling, 
eter ace .| 178,100} ../ .. 7 | 266,400 
Miscellaneous..........| 3' 172, 2| 66, 1‘ 23,000 


The Inspector-General observes that#the classification 
as given above cannot lay claim to strict accuracy, as 
it is often difficult to distinguish between several 
causes contributing to insolvency. But, accepting the 
classification as approximately correct, the principal 
increase in the liabilities has, it will be noted, been in 
the financial and speculative class. Speculation and 
extravagance are, it would appear, responsible for 
nearly half the losses arising through bankruptcy. 
The Inspector-General made special inquiries on this 
head in regard to all failures, large and small, and as 
a result he states: ‘* The information supplied to me by 
the Official Receiver tends to show that about 75 in 
number and 46 per cent. in amount of liabilities come 
under the first-class ‘ ordinary trading,’ while about 
7 per cent. in number and 38 per cent. in amount come 
under the second-class ‘ financial and speculative enter- 
prise, apart from ordinary trading.’ Seven and 
10 per cent. are the corresponding figures for ex- 
travagance and gambling,’ and the remainder are 
classified under the head of ‘ miscellaneous.’ ’ 
The bankruptcies of solicitors, which were referred 
to specially in the report for 1903, are again large in 
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number, the total being 42, against 52 last year, and 
the liabilities, £461,345, compared with £482,139. 
Five of these bankrupts were prosecuted, and four were 
convicted of misappropriation of clients’ and trust 
money, while in the fifth case a conviction for forgery 
resulted. The appearance of women in bankruptcy is 
dealt with by the Inspector-General at some length. 
The failures of this class numbered 487 in 1904, com- 
pared with 465 in 1903, and of these no fewer than 310 
were under deeds of arrangement. This latter fact, 
the Inspector-General considers, may be partly ac- 
counted for by the anomalous position of married 
women in the eye of the law, so far as affects the 
remedies of their creditors. A married woman cannot 
be made bankrupt unless she is carrying on business 
apart from her husband, and, even in that case, a cre- 
ditor who has obtained judgment cannot issue a bank- 
ruptcy notice against her, and she is immune from im- 
prisonment for disobeying the order of the Court direct- 
ing payment of the debt. Another matter dealt with 
is the fact that there appears to be ‘‘ a slow but steady 
decline in the desire on the part of bankrupts to obtain 
their discharge.’’ Thus, taking three periods of seven 
years since the Act of 1883 came into operation, the 
percentage of the applications for discharge to adjudi- 
cations of bankruptcy amounted to 25 for the first 
period, to 20.4 for the second, and to 18.8 for the third 
period. Serious evils have, it seems, arisen from this 
condition of affairs, and various suggestions for bring- 
ing coercion to bear on the bankrupt have been put 
forward. The Inspector-General, however, is of 
opinion that ‘‘ it is by no means clear that attempts to 
make his position more uncomfortable would a 





Trade Syndicates in Germany.—In his report on the 
trade of Germany for 1904 Mr Consul-General Oppen- 
heimer discusses at some length the problem of the 
ultimate effect on German industry of the great syndi- 
cates which are playing so important a part in the 
economic life of that country. In one sense, the Consul- 
General affirms, these combinations have had a bene- 
ficial effect, since they have prevented ov er-production, 
and made it possible for ‘‘ appropriate prices ’’ to be 
obtained. This policy, in his opinion, undoubtedly 
saved Germany after the boom from a real crisis, for 
through its agency industry generally gained sufficient 
time to prepare for the altered aspect of the markets. 
On the other hand, the report asserts that the syndi- 
cates contain danger for producer and consumer alike. 
The consumer finds that prices remain higher, the rise 
in prices being facilitated to a great extent by the Pro- 
tective duties, while the fixed share of the manufac- 
turer in the partnership dulls his initiative. The active 
and pushing manufacturer is further handicapped by 
the fact that he cannot extend his own enterprise, and 
he loses all interest in improvements, because he is 
not in a position to utilise them at his own free will. 
There are indicatfons, the Consul-General states, that, 
owing to the absorption of the smaller syndicates by 
the greater ones, the remaining syndicates will ulti- 
mately differ very little, if at all, from powerful indus- 
trial trusts. And, curiously enough, it was to avoid 
this condition of affairs that the syndicates were first 
recommended in Germany. The policy of keeping up 
prices adopted by the great coal combination is, it 
appears, pressing hardly on the poorer classes. The 
price fixed for Westphalian coal, indeed, is said to have 
caused general indignation, and advertisements have 
appeared in the papers, in which coal dealers have 
offered to the public coal ‘‘ independent from coal 
kontor.’’ The Government inquiry into the operations 
and methods of the syndicates, which was commenced 
several years back, is still incomplete, and severe criti- 
cisms of the delay in completing the investigation have 
arisen. Meanw hile, the Government Commissioner 
who initiated the inquiry into each syndicate by an 
exposé of the history and practices of that syndicate 
has, according to the report, resigned his post and the 
inquiry, to accept a lucrative appointment offered him 
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geuerally, however, rose from £16 18s 2d in 1904 to 
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an intimate knowledge of the subject of the so 





London Road Car Results.—The report of the 
Road Car Company for the June half of the 
shows a profit on working of £35,966, as compared with 
£23,704 for the corresponding period of last year, By 
on the present occasion only £686 has been spent re 
horse renewals, against £13,057 a year azo, go that if 
the same provision had been made under this head : 
the present occasion as in the June half of , 


working profits would amount only to £23,595. 


London 
Current year 


ad on 
904 the 


What 
the directors have now done in place ot expending 


£12,000 or £13,000 on horse renewals is to write off 
from the £35,956 referred toabove a sum of f14, 49 “in 
respect of horses, horse cars, and harness consequent 
upon their substitution by motor-cars,” so that the ne: 
profit, after providing for depreciation, debenture j interest, | 
&c., is £17,080, as compared with £19,665 in June, 1904, 

The reduction of the dividend from 7% per cent. to 63 
per cent. was therefore a desirable and not, as appears 
to be assumed in some quarters, an ultra- conservative | 
step. The payment of this dividend on the increased | 
capital requires £13,290, against £14,400 required by| 
the 74 per cent. dividend last year, and alter tr: seg 
£2,000 to reserve, compared with £4,000 last year 

£6,613 is carried forward, against £6,215. The future | 
of the company will be watched with considerable 
interest in view of the transition from horse-propelled 
omnibuses to motor-omnibuses that is now proceeding, 

The company has 21 vehicles of the latter class, but no| 
information is given in the refort as to the result of 
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British South Africa Tobacco Plantations.—A rather 
curious reason for not obtaining independent expert 
reports on properties purchased was given by the chair- 
man of this company at the extraordinary general meet- 
ing on Monday. The object of the meeting was to pass 
resolutions for the purchase of farms from a Mr South, 
and on being asked whether the directors had obtained 
an independent report on one of these farms, the chair- 
man replied that they had not, adding, ‘“ Of course, had 
Mr South been a stranger and not the holder of nearly 
half the shares of the company the directors would have 
made much more careful inquiries, and would have had 
expert advice, but seeing that Mr South and his rela- 
tions practically hold the larger interest that was quite 
unnecessary.” This Process of reasoning is difficult to 
follow. Surely the business-like course in regard to 
any purchase of the kind is to have an independent 
report on the property to be acquired. The desirability 
of a disinterested statement is, indeed, more and not less 
important when, as in this case, the vendor has a large 
holding in the company, and, consequently, a a powerful 
influence in its administration. 

Company Registrations in 1904.—The official returns 
of companies registered during 1904 which have just 
been issued, show how very marked was the diminution 
in joint stock enterprise in that year. The number 
registered was 3,831, with a total nominal capital of 
£92,526,143, and the comparison with the four previous 
years is as tollows :— 
pane Capital. 


126,606,015 
156,983,861 


3433 ...... 144,760,335 
1900 ....ercccceccccces 4.966 eecees 221,827,934 
The total capital of the companies registered in 1904 
was smaller than in any year since ‘1877; 7, when the 
amount was £75,568,047, and the number of companies 
registered 1,034. Of the companies which came into 
existence last year, the vast majority intimated that they 
did not propose to issue a prospectus, and the tot 
nominal capital of the companies filing prospectuses 
amounted to ssdhane eochacharadasas nauaadanamumanimaiseame mien ee al about £16,000,000. A number of the 























































ndertakings. As usual there were many 
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dissolved or struck off the register, a considerable propor- 
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tion of them being mining enterprises 
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‘| suggestive of boundless wealth. 
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tusless companies were reconstructions of exist- 
Senn while others were obviously private 
ing Cc ’ 


ne § were to-day’s closing prices and the 
variations on the week :— 
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companies 





Par. se e f o 
With titles | Three per Cente... . 00... 9940 ., 99 424 + 0 23 
cemable Threes .. 100... = 99 423 s+ 991735 + 0 25 

Italian Garsaeretes 100... 105 O° oe Be ee 

Austrian Gold 4%... 100 .. 10) ow. ee a 


Russian Old Threes «- 100 ., Lk - 72 40 


Spanish Exterior .... 100... 9) 274 .. = 91 20 + 
Turkish Fours... .."” 100... 99 :9 os SMB an 


peyptian Unified .... 100 .. 107 oO 2 O65 f 
| Ban re der pnce Shares 1,000 :° 3.715 9 °° 3302 0 aso | 
anque de Sris...... 500 .. 1,430 QO .. 1,415 0 +1 
PRANCE. Comptoir d'Escompée 600 7. “ges -- 666 0+ 9 9 
| (FROM OUR OWN CORRESPONDENT, ) Oreait Lyonnais ....., ee = 0 .. 1116 0 + 40 
. r 1 oncier........ to 7 5 0 ce 705 0 ee as 

| Paris, July 27: Suez Canal tsrseseess 500 ., 4.433 9 -- $436 0 — 3 09 
| The returns of the Bank of France for this week, last Wooten Rea umay +o on “ “io : “ = : ~ ; ; 
week, and the corresponding week of last year are #* | Orleans Railway..77"° 500 .. 1,487 0 [2 y489 2 +70 
follows — Eastern Railway...... 500 ce 965 0 ee 969 0 “== 4 0 
DEBTOR. Lyons Railway...” 500 .. 1365 0 [7 1375 9 —10 0 
i Southern Railwa vere 500.1199 g °° 1195 0 + 4 9 
| July a, — Jaly 20, —_. July _ —e Rio Tintos Ord. Peeece 250 ee 1,658 0 es 1,635 0 + 23 0 
| Capital ofthe Bank ..... j, '8%500,000 0 .. 182,500,000 0 ., 182,500,000 0 The following were to-day’s closing prices, with the 
| rmialArtaLawetonca, variations on the week, in stocks and shares not com- 
| 1857) ofthe Bank ang "0313 54 .. 8,002,313 54 8,002,313 54 Prised in the table above :-—Brazilian Fours 89f Soc, 
rene sibs weds -- ee . a 33-205, 700 a ke = ase rt + goc; Portuguese Threes 67f 95°, + 324c; Chinese 
Grameen’ ers aise: Aaa Saaasaaees | Fours. o6f, + if: Ottoman Bank 22t¢* © 30; 
| Notes in circulation... "” $511,065,595 0 ..4,373,175;990 9 7° 4,190,896,645 0 Meridional of Italy Rails 764f, + 7£; South of Austria 


t on securities trans- 
| elesaarn ‘s+ 23,018,763 73 .. 27,002,708 43 
Bank notes to order, re- 
i ceipts payable at sight 9,699,638 85 .. 9,723,621 61 

| account current 

| Sa e emivens 248,631,370 34 
|) Current accounts, Paris oe 
1 
j 
! 
| 





Do branch banks ...... 81,448,945 0 ©) 78,910,060 0 
| Dividends payable ...."°"” 5,632,808 81 ..  4/352.644 g1 
| Discounts and sundry inte- 
| FOND vsessivssecesceces 2,424,196 22 ., 2,104,290 84 
| Rediscounted the last six 
| “hie 1,110,000 0 .. 216,000 9 
Reds. 115,148,772 46 <> 124'675'052 45 
| setai 
} ccc 5,652,542,337 83 ..5.594,615,450 53 
i CREDITOR. 
| 


Cash in hand andin branch 
fy banks 
'} Commercial bills overdue. . 22,539 39 ., 4,119 90 
| Couimercialbilisdiscounted 


in Paris not yetdue .. 217 375,982 21 ., 199,531,906 43 
| Treasury bills nee dbieks ides 194,885 22 .. +e 
i Commercial bilis, branch 
iI MO skvasesacace 3” 545,367,125 0 ., 360,546,945 0 
i} a On deposits of 198,000 9 
j EO deer enccsseces. ' os 193, 
| Do in branch banks sons ae ee 
| | Do in Public securities . | 162,364,585 


35.2 166,782,677 93 
309,020,431 0 <2 315'752'112 © 


|| . Do by branch banks ..., 
I Advance to the State (Con. 


&nd March 29, 1878). .., 180,000,000 0 oe ] 0 
Government stock reserve 12,980,750 14 5° lesen 14 
Do dis sable Sit asia, 99,610,076 40 +e 99,611,551 57 
a woh tee (Law 
of June 9, 1857)... 05... 1 o. 
Hotel and furniture at the ee 8 ns 
and landeg pro- 


\) peer branches mestass ra 914 97 .. 29,570,801 72 

i} anagemen ee 4, ee : 

1] Employ of the pao re- —e — 

i 6 a a 8,407,444 16 ++ 8,407,444 16 

| Undrieg RTP POPEDESCOeb bee 999,768 10 ee 89,399,469 62 
Wis vesiidigices 5,632,542,337 83 + +5 594,615,450 53 


| 
: | The above return, compared with that f 


| Ceding week, exhibits the following changes :— 


| INCREASE, 
preasury account ......... to eee eeerevececs 45,882,009 
i Gans POR ew nett eeeeeeeeeseeeeees ‘aherane 
|) Discounts "*.77"*** ersleesengennaeer rn 32,809,141 
i DECREASE. 
} Cremation iis Ot0 Ole Sinedcvalveve. 62112585 


BANK OF FRANCE RATES. 


Discount cevanee 


Benoa : 


Advances on Public securitie 


8 Ceo eCerecccccccccecece 


Past week at 2 5f 1 34¢, and gold continues to 


the Bank represents about the sums re 

ondon, Private discount rate is slightly 
Percent. The cash to-day and last week w 
aS under :—_ 


Francs, 


-——J uy] 
rancs. 


o} £ £ 
aad... 2,933 ,360,166 117,334 497 ++ 2,923,218,825 — 116,998 
| Silver .. 2,110,718, 479 44,404,739 .. 1,109,675,597 — 44 387 


A eile iat iinet ia cs (42,291,840) to 52, 1720), raw and re- 
4,043,478,645 — 161,739 146 ++ 4,032,894,422 — 161,315,777 | fined sugar, eggs and butter, preserved vegetables, 


PO. ae te 





++ 202,749,921 72 ., 
611,348,739 53 «* 545,705,6'2 83 ., 


t f an} ‘ : : e 
aera 4,043,478,645 65 - -4,032,894.422 33... 3836,333,350 3 Roodepoort O4f; Rand Mines 2311 soc, + 2f; Lancaster 


Advances on bullion’ °°°°"°"*****+erccccccescscccsece 


soe OCC C CeCe es eccceceescece 1 


The London exchange has been Stationary during the steel, plaits, confectionery and biscuits, &c. The 


ay quarter. The increase of £406,053 in the Stock at | year were silk wares, from 71,929,000f (£2,877, 160) 


‘+ 21,659,280 15 | Shares gof, + rf 75¢ ; Old Bonds 335f50c, — 50c; North 
++ 11,145,028 17 | Of Spain. Shares 153f, + 1f; Bonds 360f, — 3f; Sara- 
208,308 tee tg | gossa Shares 280t; Bonds 400f, + sf; Tharsis Shares 
670,096,549 87 | I54f, + rf: Cape Copper 122f 50c, + 5f 50c; De 
*s arb a1 | Beers 416f: Chartered Company 47 50c ; Consolidated 
res eee | Goldfields 158, +. 3f50c; Ferreira 565f, + 4f; Gelden- 
oe tai 122f, + soc; Geldenhuis Deep 241f; Transvaal 
"S sotgongz} 4 | Land 7of 25C, — 25c¢; Buffelsdoorn 14f, — 25c; Rand- 
Sistas | fontein Estates 60t 50c,; Robinson Mines 233f, + rf; 
++ SEMIN 1, | Occane 32f, — 2f; Simmer and Jack 4o0f 75c, — asc ; 
East Rand Proprietary 187f Soc, + 2t: Durban 



























t 
9,562 10 | 36f 75c, — rf 25C; Village Main Keet 131f 50c, + soc; 

++ 223,157,706 91 | May Consolidated gof 25c, — rf 750. 
2 ptainees Bourse prices have been steady during the week gene- 
rally, but the Russian bonds have been buoyant on the 
«+ 4,787,600 0| Visit of M. Witte to Paris, and his interview with M. 
. fata 7 Rouvier, which are interpreted as the prelude to the 
| placing of a new loan on the Paris market. It is even 
beneenenn 13 Teported that the amount will be 375 millions of francs, 
re 99,612,049 31 or 415,000,000. Bonds have advanced all round 14 
++ 100,000,000 0 to 24 points. Bank shares have also moved upward jn 

the prevision of this new business. 
we Taree Anglo-French trade in the first six months of the 
—- sie year is returned in the official Customs tables at 
++ 87,449,657 32 286, 548,000f (£71 1,491,920) of importations from Eng- 
--5,531,130,056 13 land and 589,182,o00f (423,504,000) of French ex- 
or the pre- | pertations to England. Compared with the first half 
| of 1904, there was an increase of 7,550,000f (£302,200) 
in the imports and a decrease of 9,105,000f (4,364,200) 


e+ 435,575,413 0 | 


in the exports. The articles of importation show- 

= 1,835,298 | ing an increase generally belong to _the class of 
= “isan raw materials, including jute, Wool, skins and hides, 
= 1,312,366 coal tar, copper, cotton, feathers, &c. There was, 
however, decrease in coal, from 2,993,180 tons to 

£ 257775790 tons. In manufactured articles there was a 

~~ small increase in cotton yarns and tissues, hardware, 
machinery, linen yarn, and thread, but a decline in 

; chemicals, ships, goats’ hair yarn, silk wares, woollen 

34 yarn, linen goods, glass and earthenware, iron and 


- 


arrive from Principal French exports showing an increase on the 


ceived from | to 86,453,000f (43,458,120), spirits, table fruit, mer- 
better at 1} cery, cotton goods, ark Carriages, including auto- 
as made up| mobiles, from 21,628, 000f (£865,120) to 27,917,000f 
(41,116,080). Among the articles in which there was 
\o 
y 20.——-~_/ 4 diminution on the year were woollens, from 
57,185,000f (42,287,200) to 48,797,000f (41,951,880), 
Bo | Wines, millinery, and artificial flowers, from 57,296, 000f 
, ; 608, 000f (£2,106 
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hardware, potatoes, &c. In the general returns for | 
the principal other countries the imports from Russia, | 
, Exports— 


Germany, and the United States show a large increase, 
those from Argentina and Spain a decrease. The 
French exports to Germany, Belgium, and Italy largely 
increase. The declared movement of gold with foreign 
countries was 395,091,000f (£,15,823,640) of imports 
and 58,014,c0of (42,320,560) of exports, or, com- 
pared with 1904, a decrease of  127,918,000f 
(45,116,720) in the former, and an _ increase of 
5,393,000f (£211,720) in the latter. There was a 
large augmentation in the gold bullion from England 
and in the coin from Germany, but a great diminution 
in the gold bullion from the United States. 

A French mining journal states that a coal trust is 
in course of formation in Spain to unite all the collieries 
in the country in a single company with a capital of 
200 millions (£8,000,000). It is stated that Spain 
produced in 1903 2,700,000 tons of coal, while the con- 
sumption is 5,500,000 tons, the deficit being made up 
by the importation of 2,800,000 tons from England, 
costing So million pesetas. The promoters of the pro- 
posed trust contend that by improving the methods of 
extraction, and reducing the cost of working, it would 
be possible to increase the production in three or four 
years so as to be able to dispense with the importation 
of foreign coal. To attain that end they count on the 
assistance of the Government and the railway com- 
panies to reduce the cost of carriage and develop the 
coal industry in regions where mines are not yet 
worked, or where the coal is only produced at prohibi- 
tive prices, , 

The weekly returns of the six great railway com- 
panies and the State lines during the first six months 
of the year amount to an aggregate sum of 
704,710,800f (£ 28,188,432), which was an increase of 
16,091,900f (£643,676) on 1904, shared in by al! the 
companies, the gain ranging from 1.14 per cent. on 
the Lyons system to 3.06 on the Eastern, but omitting 
the Western, on which the increase was only 0.01 per 
cent. 

The subscription to the issue of Egyptian Crédit 
bonds to redeem the mortgage on the Daira Sanieh 
estate obtained applications for 1,100,000 bonds for 
the 263,819 offered. 

The Intercontinental Railway Company, formed to run 
train-carrying ferry-boats across the Channel between 
Dover and Calais, have abandoned that project for the 
present, and have now adopted a scheme for the con- 
struction of vans with cold storage appliances for the 
transport of perishable goods between Paris and 
London. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 8. 


Much to the surprise of the general public, if not to that 
of the officials of the Statistical Bureau in the Treasury 
Department, the grand totals of the foreign trade of 
the United States for the fiscal year ended June 30th 
last break all records. This is considered all the more 
remarkable when it is recalled that in the past twelve 
months this nation was, by reason of a short wheat 
crop, forced temporarily into the position of practically 
a non-exporter of that cerea) and of wheat flour, and 
when it is borne in mind that foreign importers of 
American cotton during much of 1904 greatly restricted 
their purchases owing to the extreme high prices caused 
by efforts to corner the crop, as well as the previous 
season’s small yield. 

As may easily be inferred, therefore, when it is found 
that both import and export totals ran far beyond all 


| preceding records, the conclusion is forced that it is 


largely to foreign shipments of our manufactured pro- 
ducts that the extraordinary exhibit is due. Summaries 
of the showing are given as follows :— 


——e eT 
rr 
ee eee, 


‘ seeeee! 4,991,699,078 1,435.17 | 
Foreign | 26,813,755. 25 648 oe P8223. 


ss nll act 27,910.37 | 
otal exports | 1,518,462,83 OM Tae | 
Imports— 5 1,460,827,271 1,420,141 673 A 
Free | 517,436,262) 454,130,249 F 

| : 4 ’ ’ 40 4 f 

| 600,071,238 536,957.13) 509 sa 

| 1,117,507,500 991,087.37] 1ossmone | 
400,955,333 469,739,900 °3 


t 


Total imports 
Excess exports 


The month of June did yeoman’s service in bringine'l 
up these aggregates, with an increase of $9,000 on 8 
imports and cf $30,659,000 of exports, compared with 
June, 1904. The $400,955,333 so-called favourable 
balance of trade, or excess in value of exports whict 
notably smaller than the corresponding excess in the | 
preceding fiscal year, is explained, of course, by ‘ af 
gain in the year’s imports, amounting to $126,009 a 
while the like increase in aggregate exports was cnivt 
$58,000,000. a 

The total of $2,635,970,333 for sales abroad and pur| 
chases in foreign countries runs $184,000,000 ahead al 
the previous year and record. Not until 1900 did our! 
foreign trade grand total pass the two billion dollars} 
mark, since which time the annual aggregates for fiscal | 
years have been as follows :—- 


ging| 


k 
\ 
$ i 


$ 
1905 .......... 2,635,970,333 | 1902 2,285,040,349 | 


1904 ........++ 2,451,959,163 | 1901 2,510,937, 15 | 
1903 ........+. 2,445,860,916/ 1900 .. 2,294,424, 266 | 


There is much in these figures that suggests growing. 
stability in our foreign trade, especially when the, 
increase is noted in the fiscal year ending June 30, 1903, 
a period marked by a severe shrinkage in general trade! 
at home. So far as details have been given out for the! 
international trade currents in the past twelve months,| 
they show a curtailing of exports of agricultural pro} 
ducts, which was more than made up by the outward! 
movement of manufactured products. The loss on the! 
former, in contrast with the preceding year, is given at) 
$38,400,000, and the gain on the latter at about! 
$95,000,000. As will be recalled, however, there have | 
been heavy shipments of cotton from the United States! 
within the past three months, and these have had 2) 
noteworthy influence. The total gold  exports—| 
$92,594,000—was only excelled in 1893, 1894, and | 
1896, when the totals respectively were $108,680,000, | 
$100,661,000, and $112,409,000. The movement of 
gold and silver within two years was as follows :— 

1905. 1904, 

Gold— $ Gold— 3 
Imports .......0+. 53,637,862 
Exports .......... 92,594,024 


38,956,162 | 


Excess of exports 38,956,162 Excess of exports 17,595,382 
Silver— Silver— } 
+. 27,430,383; Imports.......... 27,765,814 

Exports eeoeecegere 48,848,812 Exports ee eee. 49,472,702 


— — —_—— ND 


Excess of exports 21,418,429 Excess of exports. 21,703,888 


Imports of gold, as shown by last year’s figures, have 
frequently been surpassed. As a mere coincidence, it 
has been pointed out that last year’s excess of exports 
of gold, compared with the preceding fiscal year— 
$38,956,162—amounted to practically the cost of the 
Panama Canal. 

The scandal in the crop reporting bureau of the 
Agricultural Department grows. Statistician Joha 
Hyde has resigned, because, as he says, the position !s 
not worth the fight to keep it in the face of the organised 
opposition to his retention, and because his health has 
been broken by the frequent attacks on his methods 
and work. In accepting his resignation, the Secretary 
of Agriculture speaks of Mr Hyde’s integrity, and the 
excellence of his work, in high terms. Mr Hydes 
associate, Mr Holmes, who was dismissed for juggling 
with cotton reports and letting them get out in advance 
to speculators, is in Washington, apparently waiting 
the results of steps taken by the Government to puis 
him for his alleged offences. He is said to be rela 
tively rich. When the-investigation set on foot by the 
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July 29, 1905. ] 


Department ends, it is feared that the situation will be 
found to be much more humiliating than it appears to | 
ne Notwithstanding bullish reports as to available 
stocks of cereals throughout the country, good growing 
weather seems to have the whip-hand as a price-making 
influence. The like is not true as to cotton, however, 
concerning which the outlook, owing to deterioration, 
H for varous reasons, favours higher quotations. The fol- 
lowing shows the exceedingly strong statistical position 
of wheat on July 1st, as compared with like dates in 
preceding years :— 





— 


Bradstreet's Total 

Farmers’ Visible U.S, American 

Stocks. and Canada. Supply. 

Bushels. Bushels. Bushels. 
July 1, 1905 .... 24,257,000 .... 21,315,000 .... 45,572,000 
July 1, 1904 .... 36,630.000 .... 22,799,000 .... 59,429,000 
July 1, 1903 .... 42,500,000 .... 25,917,000 68,417,000 
July 1, 1902 .... 52,440,000 .... 29,511,000 81,951,000 
July 1, 1901 .... 31,000,000 .... 41,047,000 .... 72,047.000 
July 1, 1900 .... 52,000,000 64,966,000 .... 116,966,000 


Yet, speculatively considered, the cereal inclines to 
weaken. It is the prospect, not the situation, seem- 
ingly, which governs. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 26. 


The money market remains quiet, with a moderate 
relaxation of rates. The open market discount rate 
has further receded to 24, and advances at call are 
now freely offered at 2 per cent. Money for the 
settlement commands 3 per cent. It is probable, in view 
of the heavy speculation in iron and coal shares during 
the present month, that the demands for money at the 
end of the month will be somewhat greater than usual 
at this date; but, in any case, the supply of cash is so 
ample, that no marked advance of rates is to be ex- 
pected. The status of the Reichsbank continues to gain 
Strength at about the usual pace. President Koch 
pointed out yesterday at the regular monthly meeting 
of the Central Committee that the outlay in discounts, 
loans, and Treasury bills was £4,450,000 greater than 
at this date last year, while the metal stock was 
stronger by £2,300,000. The president referred to the 
general features of the money market in reassuring 
terms. 

The speculation in certain iron and coal shares, 
which was referred to in my letter of last week, 
assumed still wider dimensions during the latter half 
of last week, spreading to the stocks of companies that 
had not hitherto been actively affected by the move- 
ment. The air is again full of rumours about impend- 
ing fusions of iron and coal concerns, and, in general, 
it seems that the bourse has reached the conclusion 
that the time has arrived for an upward revision of 
values in this department. The leading stock in 
the movement is that of the Deutsch-Luxemburgische 
Iron Company, as mentioned in my letter of last 
week. It has continued to rise by jumps, and 
now stands more than 60 higher than at the 
beginning of the month. Last week the bourse was 
highly agitated over an extraordinary meeting of the 

ird of directors that was to be held on Friday, at 
=— it was confidently expected that some large 
usion scheme would be announced. A combination 
with the great Gelsenkirchen Company was one version 
of urse expectations, while in some quarters it was 
= believed that the Prussian Government was again 
a ers ~~ scenes, as in the case of the Hibernia affair 
ae ae At the meeting, however, at Bochum 
ae “y, no great fusion plan was launched, and 
anual aoe of this, the directors visited and | 
sen doa new establishments of the company, and 

they were operating very satisfactorily, a 
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oa of , disappointment was felt among the 
tae on the bourse. Nevertheless, the stock 


company has further advanced, inasmuch as the | 
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| official statement given to the Press about the meeting 


tacitly admitted that plans for fusions of some kind 
are under discussion. It denies the correctness of the 
fusion rumours only ‘‘ for the present,’’ which leaves 
large room for speculative fancy to work in. The fact 
that there is a struggle between two of the large banks 
to get possession of the company’s stock has given an 
impulse to speculation throughout this remarkable 
movement. However, the upward course of the stock 
has been about checked, operators being now inclined 
to wait and see what further developments will come. 

Another department of the local market that has 
shown considerable strength of late is that of ocean 
navigation shares. Hamburg-American and North 
German Lloyd shares have both advanced strongly of 
late, and other companies’ shares have taken part in 
the upward movement. The advance is due to reports 
of the excellent business that most of the companies 
are now doing. The passenger traffic on the North 
Atlantic lines is unusually heavy, and has been so for 
some months. The outward freight business of all the 
lines is very good, while the homeward business is less 
satisfactory. The Hamburg-American Line, whose 
shares are taking the lead in the advance movement, 
has the additional advantage of having carried forward 
unusually large business engagements into the current 
business year in the shape of coal traffic contracts for 
the Russian Government and the sale or chartering of 
its older steamers. Among the smaller ocean com- 
panies a marked improvement in business is reported 
by the German East Africa Line. For two years it has 
had to pass its dividend, owing partly to the sharp 
competition of an English company and the Austrian 
Lloyd. After the English line retired from the fight an 
arrangement was made with the Lloyd to maintain 
rates, and now the East Africa Line is earning money. 
Besides the betterment in the transportation business 
between German and African ports, the coasting trade 
on the East Coast of Africa has greatly improved, so 
that an enlargement of the carrying capacity of the 
company has been necessary. A recent inquiry among 
German navigation companies as to the amount of new 
tonnage in construction for them shows a total of about 
325,000 tons, nearly all of which is in the hands of 
home builders. The Hamburg-American Line leads 
with 123,000 tons, and the North German Lloyd follows 
with 70,000 tons. 

The returns of Germany’s foreign trade for the first 
half of the year indicate a considerable gain in imports, 
both in weight and in. value, while exports show a 
reduction in volume, but a gain in value. Imports 
reached 25,271,000 tons, having an estimated value of 
£ 168,764,000, being a gain of 2,967,000 tons in weight 
and £7,000,000 in value. Exports registered a total of 
18,547,000 tons, being a decrease of 57,000 tons, and 
their value is fixed at £132,145,000, or £5,537,000 
more than for the corresponding period of 1904. The 
disparity between the figures for weight and value in 
the case of exports is due principally to the reduction 
of coal exports at the time of the strike in January and 
February. Exports for June increased about 56,000 
tons. The exports of iron and iron manufactures for 
the half-year scored a considerable advance, having 
reached 1,486,000 tons, which is 70,000 tons more than 
in the first six months of 1904. Imports of iron, on 
the other hand, show a further drop, having totalled 
148,000 tons, which is a reduction of 33,000 tons. 

No little interest is manifested among German manu- 
facturers as to the probable effects of the new com- 
mercial treaties that go into effect at the beginning of 
next March. An inquiry among the manufacturers of 
Saxony brings out the fact that a number of branches 
regard their prospects of competing successfully in 
foreign markets as well-nigh hopeless. This is 
especially the case with manufacturers who work 
mainly upon foreign orders. A number of instances 
are mentioned where manufacturers are arranging to 
transfer their factories to Austria, France, and Switzer- 
land. On the other hand, a considerable increase in the 
spinning of fine cotton yarns is reported as likely to 
occur in the Crefeld district, where a beginning has 
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with a German product. 

Owing to the dearness of meat, which has assumed 
rather serious proportions, the Minister of Agriculture 
has already been appealed to to permit the increased 
importation of swine from Russia, as provided for in 
the new treaty. The Minister has refused to do this. 


Nae 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 





a 


25. 

The meeting of Emperor William and the Czar in 
the Baltic raised the hopes which are entertained in the 
market for a speedy peace very considerably. At the 
same time the reports of the harvest results in both 
Austria and Hungary are such that they should by 
themselves suffice to give the bourse an impetus. But 
the stagnation of business in this country is of such old 
date, and of such a permanent character, that good 
news does not affect it except in a slight degree, and 
has only a passing influence. As long as the crisis in 
Hungary continues there can be no hopes of definite 
improvement, and the chances of peace in the Far East 
will not impress Austria deeply. When Baron Fejer- 
vary unwillingly assumed the reins of Government in 
Hungary, it seemed probable that he would only attend 
outwardly to the management of affairs, and would let 
the policy of the united opposition do its work. But 
the Hungarian Government has since then announced 
its intention of not being content with merely ‘‘ passive 
resistance.’’ Count Albert Apponyi then delivered a 
mest exciting speech in Komorn, during which one of 
his hearers cried out: ‘‘ Tell us to sharpen our scythes, 
and we will do it!’’ And the executive committee of 
the coalition decided that there should be no taxes and 
no recruits. Some tax-collecting ofhces have been 
locked and sealed, so as to put people out of the tempta- 
tion of paying their taxes by chance. All financial men 
in Hungary are convinced that the crisis will be of 
long duration, but they do not agree upon its conse- 
quences, and few dare to say that they can foresee the 
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end. Inthe meantime, all those who own Hungarian 
bonds, debentures, or Rentes are trying to get 


rid of them at the best price they can. Whenever 
fresh quarrels arise between the Government and the 
majority a fall in the price of Hungarian stocks is 
the immediate consequence, because a fresh batch of 
stock is offered for sale. Inthe meantime, an excel- 
lent harvest is being reaped, which should have caused 
an advance in the shares of railways and steamship 
companies. But railways in Austria are entirely at the 
mercy of the Government, which must decide whether 
they are to become the property of the State or not, 
and a speech from the Premier raising faint hopes of 
the realisation of this plan is considered more important 
than the tangible results of the harvest. 

In Sofia a bank will be established with German 
capital on October 1st. The Disconto-Gesellschaft of 
Berlin and the firm S. Bleichroeder are founding the 
new institution, and have announced that it will be 
their aim to promote financial and industrial rela- 
tions between Germanv and Bulgaria. In Austria the 
announcement of this plan has produced a painful sen- 
sation, and the comments upon it have been anything 
but reassuring. The Neue Freie Presse says that the 
‘“ steady growth of German commerce in Constanti- 
nople, the successful competition for military orders in 
Belgrade, and now the institution of a German bank in 
Sofia all prove that Germany is following up a system 
of economical appropriation in the East.’’ Austria-Hun- 
gary’s traffic with the Orient is decreasing year by 
year, and now it seems that Austrian capital must make 
room for German. The Government has also taken | 
the alarm, and is preparing to consult a number of, 
Austrian banks with a view to inducing them to| 
establish branch offices in Constantinople, Sofia, and} 
other Balkan cities. The banks which are taken into! 
consideration in the first place are the Anglo-Bank, | 
Bank Union, Creditanstalt, Landerbank, and Union 
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The Neue Freie Presse questioned 
Palmer, the director of the Austrian Landerbz 

the subject, who gave the following informat} “i On jj 
Berlin haute finance has long planned the fasts The \ 
of a bank in Sofia, but met with no encours nd 
from the Bulgarian authorities. The Getmag aa | 
ciers will have a much better position in Bulgaria an } 
the Austrian, who are always suspected of — | 
intrigue. Though for many years Bulgaria ss hel 
shown that Austria has absolute 2 ce 
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dencies, Bulgaria distrusts Austria as much as oa | 
and the Austrians are not popular there. The sane 





may be said of Servia. We have been the 
these countries, and we will continue to be SO, and! 
hope for an ultimate success. The German banks yi] 
find, just as we did, that the chief characteristic of the | 
Balkan peoples is to distrust everybody. 

The returns of the Board of Trade show that for the | 
first time since the year 1898 the imports of Austria. 
Hungary have exceeded the exports considerably. | 
During the first half-year of 1905 the exports were) 
worth 968.7 million crowns (being nearly 80 millions} 
less than during the first half-year ef 1904), and the! 
imports were worth 1,076.6 million crowns (or 21 
millions more than in 1604). Imports nave, therefore 
exceeded exports by 107.9 million crowns. The de. 
tailed returns show that in almost every branch the 
import of raw material has increased, while the export 
of manufactured goods has decreased. Of course, a 
great deal must be attributed to the poor harvest of 
1904. The import of corn was 43 million crowns 
higher, the export 114 million crowns less than during} 
the foregoing vear. Of sugar, 144 million crowns less 
was exported, of malt nearly 7 millions, of seed nearly 
6 millions, and of eggs 134 million crowns less. 

July 26. 

The Creditanstalt announces to-day that it is about 
to establish a commandite company, to be called 
‘* Austro-Oriental Commercial Company,’’ with a 
capital of 300,000 crowns for the present, which 
will undertake the export of Austrian industrial pro 
ducts to the Levant, and the import of Eastern goods. 
Several large Austrian manufacturing firms share is 
the undertaking. The company will begin by establish- 
ing warehouses in Constantinople and Salonica ; later 
branch businesses will be established in Cairo, Beirut, 
Smyrna, and Sofia. 
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NEW CAPITAL ISSUES, 


Hull Corporation.—The Bank of England is authorised 
to receive applications for £400,000 Hull Corporation 3} per 
cent. stock at the price of 101 per cent. The stock is 
redeemable on July 31, 1955, and ranks equally with all stock 
issued by the Corporation. A sinking fund is provided for 
the redemption ot the stock at the due date. The prospectus 
gives particulars of the debt, rateable value and resources of 
the borough. The list of applications closes on or before 
Wednesday, August 2nd. 


Trustees, Executors, and Securities Insurance 
Corporation, Limited.—Messrs J. Henry Schrider and 
Co. offer for sale 144.264 44 per cent. cumulative preference 
shares of {2 12s 6d each in the above corporation at pat. 
Messrs Schréder and Co. have acquired the shares in connec: 
tion with the scheme recently put torward by the directors for 
relieving the holders of ordinary shares of the uncalled 
liability existing on their shares. The amount of the capital 
is, of course, being increased by the amount called up, but the 
preference shares offered possess on the resources and earn 
ing capacity of the corporation a good margin of security. — 

Urban Electric Supply Company, Limited.—This 
company offers for subscription at par an issue of 20,000 
5 per cent. cumulative preference shares at par. The shares 
are preferential as to capital as well as dividend. The 
prospectus gives only the trading profits earned by the com- 
pany, and these have not so far been sufficient to pay the 
debenture interest and preference dividend. The directors 
estimate that for 1905 the profits will amount to £26,000, while 
the debenture interest and preference dividend require 
£21,500. The margin of security is consequently narrow, 
and subscribers to the shares must look outside the com 
pany’s own resources for their security, at any rate, for the 
present. That is provided by a guarantee of the dividenc i 
until 1910 by Edmundson’s Electricity Corporation, which is tu 
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ion work for this company, and will 



























of the tramways as hitherto carried on have been examined 
by an eminent British firm of accountants, and appear to 
| have earned an ample margin over the amount required to 
| pay the debenture interest. 


Edward | carrying ene order until 1910. Edmundson’s 
mig | | maintain troug undertaking, and the dividends should be 
he | is a ai ant by which time the Urban Company should 
ice in | ee established on a sound paying basis. 
agement |) I “ ntine Republic.—The outstanding 6 per cent. bonds 
N finan. | f the internal debt are to be converted in Buenos Ayres 
ria th; e bonds of the internal debt bearing 5 per cent. annual 
polit an| | sere ger 1 per cent. sinking fund, and a.bonus of 3 per 
a been f le t. will be paid in cash, together with the full current | 
oe ‘sem n, upon lodging the 6 per cent. bonds for conversion. | 
- ten. | aie of the 6 per cent. bonds of the internal debt not | 
‘S ever, | ate to convert on the above terms must send them to) 
l€ Same iets Ayres to be paid off at par, interest thereon ceasing | 
neers of | September 1st, October 1st, and November 1, 1905, as the | 
SO, and! | mav be. 
nks a yg thy Ayres Lacroze Tramways =. .—The 
C Of the | Anglo-American Debenture Corporation, Limite oe 
that they have purchased on behalf of themselves and others 
f | £300,000 5 per cent. debenture stock of the above company, 
- the | which they now offer for resale at par. It will be observed 
\ustria- | | that the company is not an English undertaking, and the stock 
lerably, } is secured to the Anglo-American Debenture Corporation as 
. were | | trustees by a mortgage under Argentine law. The accounts 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


‘rowns Amount First Further 
duri : Nominal Offeredto Payment Lia- 
uring | Capital. the Public. Thereon. bility. 


1S less 


£ 
nearly | 119,066,659 .. oe 
Carly ji 


Amount previously recorded. . 
Issues of - paso ™ 
Ashanti Goldfields Corporation, 
: 7% First Mort. Debs., £50 80,000 .. 80,000 .. oe a reese 


26, Great pomeee Tin 1 ganna : 25,000 .. 25,000 
field men 
about “en eee 91,667 .. 91.667 .. 4585 .. 87.088 
. WestDreyto DEMON sccavene i én J tes y 
called xDrapon Se Fired Mors. + 38000 «. 
ith a Co. Debs., £50 ....9 { 15,000 .. 1,500 .. 13,500 
Motor Pneumatic Tyre Co....... 150,000 .. 150,000 .. 15,000 .. 135,000 


West Suburban ( £5 Ord. ...... 


f 15,000 .. 3,000 .. 12,000 
Gas Light and - £5 6 >. Cum. —— 


“15,000 .. 3,000 -..:12,000 

















Coke Co. ( shee 
Natal 34% Conssitdnsed “mock, 
at £974 ciiceniksetensene '1,000,000 -. 975,000 .. 50,000 . 
Buenos Ayres Lacroze Tramways 
Co. 5%, First Mort Debs. .. 300,000 .. 300,000 .. 30,000 .. 270,000 
Trustees, Executors, and er 
ties Insurance Corp 
Cum. Pref., £22, at par. saat 144,264 .. 144,264 .. 6,870 .. 137,394 
George Anderson and Co. (6 % 
CO FORE) ccc oclavicnccse cee 37,500 .. 37,500 .. 4,687 .. 32,813 
Hull Corporation (34 % Red. 
Stock at £101) .. * senewexens 400,000 .. 404,000 .. 20,200 .. 383,806 
ee os 2,272,431, .. 150,40 ..2,122,091 
|| Total offered for subscription to date | Total offered for subscription for the 
in — whole year— 
WE ikivcnrnisicndens £121,339,090 RE wteceen ces sgenawe nn —- 019,689 
MN Sevaesdisnckeseude 79,511, | --. 108,462,680 
BO itr or sirataas vada 89,902,132 | 1902 .........66+ 153,811,987 
Oe 120,004,232 | 190] .........+.-. 159,358,498 
ME dcbeiveapebuuvekos 130,150,832 : BEE osavdaseeenes ... 165,499,224 
SP Kovdswscaviavanaes 124,203,065 JEU ves cccntcccccoecosae 133,169,724 
MEETINGS, &c. 
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EXTERNAL DEBT OF COLOMBIA. 


A general meeting of the holders of the bonds of the External 
Debt of Colombia was held, on the 26th instant, at the offices 
of the Council of Foreign Bondholders, 17 Moorgate street, 
London, Lord Avebury presiding. 

The secretary to the Council (Mr James P. Cooper) having read | 
the notice convening the meeting, 

The Chairman said that the committee were glad to be ina | 
position to bring under the bondholders’ consideration an | 
“trangement of the debt which they thought, in all the circum- | 
stances, would be regarded as satisfactory, and, bearing in mind 

| 




















the recent disastrous civil war, as creditable to the present | 
Government of Colombia and to the President, General Reyes. 
The chief features of the ad referendum agreement of April 2oth 
| st Were (1) an immediate resumption by Colombia of the full 
Service of the debt, both interest and amortisation, from the | 
ist instant; (2) a reasonable arrangement with regard to the | 
the Ga the payment of one-half being secured by warrants on | 
on C sclomihia’ and payment of the other half being contingent 
‘F Fae las Coming to an understanding with the Government | 
can ¥. whi 2 regard to the shares of the Panama Canal Com- | 
wad when - had for some time been the subject of litigation, | 
telnenen2 Sorernment of the United States of America in | 
factory a ne © secession of Panama; and (3) security of a satis- | 
combvads. 9 sn had been given for the due performance of the 
of General aoe pleasant to be able to say that the Government 
a! Keyes had not followed in the footsteps of so many 
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Spanish-American Governments, or indeed in those of their own 
predecessors in office, and demanded of the bondholders 
a reduction of the interest on the debt. As to the arrears, 
the council understood that the Government would, on hearing 
that the agreement had been approved by the meeting, hand to the 





| Banco Central warrants on the Customs for £175,000, represent- 


ing half the arrears of interest. It would probably be the best 

plan to allow the Banco Central to sell the warrants as oppor- 
tunity offered, and that the committee should from time to time 
distribute the proceeds among the holders of the certificates to 
be issued in respect of the arrears. There were £13 of arrears on 

each £100 bond, and he hoped that, subject to this, payment 
of half the amount might be regarded as assured. Payment of 
the remaining £6 1os was, of course, rather problematical, but 
the Government had undertaken that if they came to an under- 
standing with the French and American Governments, under 
which they would be put in possession of certain funds, the 
bondholders should participate. There were good reasons for 
hoping, they were told by General Holguin, the representative 
of the Colombian Government, that the points in dispute with 
the French Government with respect to the 50,000 shares in the 
new Panama Canal Company would, before long, be settled in 
an amicable manner. The council felt sure that so honourable 
and farseeing a statesman as M. Rouvier, the French Premier, 
would see that justice was done, and they were not therefore 
without hope that in due course Colombia might become pos- 
sessed of the shares, in which case she had agreed to pay the 
bondholders £70,200, representing 20 per cent. of the face value 
of the certificates to be issued against the arrears. As regarded 
the agreement with the United States, he was unable to say 
much. General Holguin had informed them that negotiations 
had been opened at Washington between the representatives of 
Panama and Colombia and the United States Government. It 
was certainly desirable that the strained relations between 
Colombia and Panama should be adjusted, so that the great 
work of cutting the canal might be proceeded with without fear 
of complications. If this were done, and Colombia obtained a 
cash indemnity, the certificate holders were to receive a further 
sum of £105,300, being the remaining 30 per cent. of the face 
value of the certificates. The Chairman then referred to the 
question of the security, and stated that an interesting telegram 
had been recived from the Banco Central by General Holguin in 
Paris, dated Bogota, the 2nd instant, which ran as follows :— 


The Government of Colombia has lodged with us £36,000 sterling for the 
service of the External Debt, in accordance with the agreement which you 
executed, for the payment monthly of £6,0co up to December 31st of this year. 
By contract inade with the said Government we are bound, and are provided 
with the funds, to make the same service for five years. Advise the Council of 
Foreign Bondholders of this. We are awaiting instructions. 


The Chairman then proceeded to explain the modifications in 
thé ad referendum: agreement asked for by the Colombian Govern- 
ment, and said that the first was that, where the words “ Bank 
of Bogota ” or “agents in, Bogota of the bondholders ” occurred, 
the words ‘“ Banco Central” should be substituted. The second 
modification was the important one. It was that the resumption 
of sinking fund payments might be postponed for four years 
instead of their being immediately resumed. The committee re- 
gretted this alteration, but they felt that perhaps, in the circum- 
stances, it was not unreasonable. The third modification was 
one to which they could scarcely object. It was for the 
Colombian Government to decide whether they wished to reserve 
their rights in the present agreement to claim that Panama should 
assume a just share of the debt, and the committee could not 
very well press the point. The committee were of opinion, how- 
ever, that it would be desirable for them to reserve their claims 
against Panama. Their efforts to induce the Government of 
Panama to assume a fair share of the Colombian debt had not 
been successful, and they were also rather disappointed that the 
Government of the United States had not seen their way to help 
them in the matter. In the opinion of the committee, the arrange- 
men was, on the whole, a satisfactory one. 

Mr H. T. Tatham then moved a resolution ratifying the agree- 
ment, with the modifications referred to. 

General Sir L. Vaughan seconded the motion, which was 
unanimously agreed to; and it was also resolved: ‘“ That the 
acceptance of the arrangement with the Government of Colombia 
is without prejudice to the rights and claims of the bondholders 
as against the State of Panama, all of which rights are reserved 
in full.” 

A vote of thanks to the Council of Foreign Bondholders and 
/ to the Committee of Colombian Bondholders for their successful 
| efforts to obtain a settlement on behalf of the bondholders ter- 
minated the proceedings. 


UNION OF LONDON AND SMITHS BANK, LIMITED. 


The 114th half-yearly general meeting of the shareholders in 
the Union of London and Smiths Bank, Limited, was held, on 
the 26th inst.. at the Cannon street Hotel, London, Mr Felix 
Schuster (the governor) presiding. 

The secretary (Mr H. R. Hoare) having read the notice con 
vening the meeting, and the report of the auditors, 

The Chairman ‘announced that the directors had declared a 
dividend for the past half-year of 15s 6d per share, equal to a rate 
of 10 per cent. per annum on the paid-up capital, together with a 
bonus of 1s 6d per share, equal to a rate of about 1 per cent. 
per annum, clear of income-tax, payable on and after July 27th. 

The Chairman then said: Ladies and Gentlemen,—Those of 
you who have studied the course of the money market during the | 
past six months, or who have read the intelligent anticipations 
of the Press who at the end of each half-year always estimate 
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our own profits have shown some falling off during this period ; 
and, considering the general tendency and the totally altered 
aspect of monetary conditions, I think we have every reason 
to congratulate ourselves that this falling off has been com- 
paratively slight, the net profits showing a diminution of only 
67,500, as compared with the corresponding period last year. 

During the period under review the average Bank rate has been 
£2 138 9d, as in the month of March the rate was reduced from 
3 per cent. to 2% per cent., and this average shows a diminution 
of over 7 per cent., compared with last year. The average 
market rate was only 2% per cent., showing a diminution of 
about % per cent., and the average for daily money was £2 2s 
per cent., as compared with £2 10s 3d a year ago. Thus a 
general fall in the value of money has taken place. Although 
fiuring the first four months of the half-year there was no diffi- 
culty in employing money—in fact, during part of the time, 
especially during the period of the heavy revenue collections, 
there was considerable scarcity, and day-to-day money could 


be well employed—the general tendenc was, and is, towards 
ploy g y 
greater ease. 


, This is not surprising, as the increasing gold production 
in South Africa was bound to make itself felt, and is a 
factor not to be overlooked in any general estimate of the 
situation. For the first time since the war, the gold produc- 
tion of the Transvaal has exceeded the maximum output attained 
before that period, and during the past six months it was up- 
wards of ro millions, compared with 9,600,000 during the first 
six months of 1899. This production is progressing on an 
increasing scale, and must make itself felt more and more, 
especially as there has been a very large accumulation of the 
precious metal in all continental centres, except Russia, and the 
reserve at the Bank of England at the end of the half-year stood 
at 27 millions, compared with about 21 millions at the begin- 
ning of the year—higher figures than we have been accustomed 
to see for about seven years. Also, the movement to which I 
have alluded at our last two meetings of a diminution in the 
deposits of the leading joint-stock banks appears to have been 
arrested, and, as our figures will show, we certainly have had 
larger amounts to deal with, although it might be, perhaps, pre- 
mature to conclude from this fact that the saving power of the 
nation shows any marked signs of improvement; indeed, I am 
afraid that this can hardly be said to be the case. 

Trade all over the country does not yet show any great progress, 
if we except Lancashire—a most important exception, it is true, 
where there has been, and is, very considerable activity. It has 
been remarked elsewhere that bankers with a large country connec- 
tion have better opportunities for earning profits than purely Lon- 
don banks. That may be so; indeed, it is because we expected this 
would be the case in time of cheap money that we have thought 
it desirable to extend our business in that direction; but it 
can hardly be maintained that competition is less severe in 
country districts than in London, or that customers show 
greater generosity or less business capacity for extracting the 
very best possible terms from their bankers. Nor would it appear 
to be quite easy to generalise as to the nature or amount of 
liquid assets a bank, whether in town or country, thinks it 
desirable to keep; and whether in town or country, the duty 
to the shareholders of a bank and to the public remains the 
same. It has certainly not been a time when precautions in 
that direction could with prudence have been relaxed—we un- 
doubtedly could have shown larger profits if we had desired 
to employ our funds to a greater extent than we have done; 
but while the war in the Far East is still in progress, and the 
political ‘situation on the Continent of Europe by no means 
assured, the dangers that might possibly arise to this country, 
though, let us hope, remote, must never be lost sight of, 
especially by bankers. 

If trade at home has not shown any great signs of activity, yet 
the total results as shown by the Board of Trade Returns are 
most gratifying, the imports for the first six months of the 
year showing an increase of £1,170,000, compared with the corre- 
sponding six months last year, and the exports an increase of 
no less than £14,500,000, or about 8 per cent. <A great part of 
this increase is contributed by the great cotton and wool in- 
dustries of Lancashire and Yorkshire; but in other manufac- 
tures also satisfactory increases are shown, and if the external 
trade of the country is thus progressive, the effect on our home 
trade should before long also make itself felt. Certain indica- 
tions are already apparent in this direction, and should be further 
pronounced if the agricultural prospects, which, so far, appear 
to be favourable, fulfil the promise that farmers may look 
forward to a better year. 

The greater ease shown in the money market has, so far, not 
yet been reflected in the stock markets, and, especially as regards 
our own national securities, the expected revival has again 
been doomed to disappointment. The causes, considering the 
large accumulation of new debt, owing to the war, are not diffi- 
cult to understand, and as long as the sinking fund for the 
reduction of the public debt is made ineffective through fresh 
borrowings, it is hardly likely that the national credit will quickly 
resume that pre-eminence which we all desire and to which it is 
entitled. 

The growth in municipal indebtedness, to which I have 
alluded from time to time, has also had its effect as regards 
the price of gilt-edged securities; but that growth seems 


for the time being to have been somewhat checked, for the | 


demands on the money market for issues in that direction have 
been quite insignificant during the past six months, if we except 
one made by the London County Council. Indeed, the outcry 
against all municipal borrowing has now become so general 
that there is almost a danger lest legitimate enterprises of such 
a nature as can best be carried on by public bodies should be 
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unduly retarded. But, on the whole, 
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appear to be the first step towards the desired apicca would 
towards a true appreciation of the credit to which each a = 
tion should be entitled, whereas now the best of them — 
posed to suffer in credit as well as those least entitled ¢ = 
I cannot help in this connection again expressing my disa 0 it. | 
ment—and, I believe, that of all bankers—at our inability a 
bring about the final parive of the Bills of Exchag an 
Amendment Bill which has been introduced into Parligaten an 
the third time, although that Bill has obtained the support “a 
saeoere of the highest legal authorities, and is entirely in the 
public interest. 

To turn for a moment to our own figures, you wil] whine 
that deposits show an increase, compared with those of &@ Vear 
ago, of £2,300,000, and stand at £34,500,000, and after the Close 
of the half-year they showed still further increases and attained 
record figures. Acceptances also show an increase of £727,000, ang 
in both these items you have sufficient proof of the progressive | 
character of our business, which progress, we trust, will be 
maintained and still further developed. When you turn to the 
assets, you find the evidence of the ample liquid position which 
we always have maintained, and which we desire to maintain 
Cash in hand and Bank of England, close upon £7,000,000, 
show an increase of £760,000; money at call, at £6,200,000, ay 
increase of £1,600,000; investments, £6,300,000, an increase | 
of £930,000; bills discounted, £4,400,000, show a decrease of! 
£330,000; and loans and adwances, £14,650,000, a decrease of| 
£717,000. Turning to the profit and loss account, you will) 
notice interest allowed amounts to £156,000, compared with| 
£195,000 a year ago; this shows the important change that has| 
taken place in the money market. Salaries and other expenses | 
amount to £201,000, showing an increase of £2,700. I would 
mention that this includes a very important contribution towards | 
pensions for the staff, as well as the automatic provision for | 
the writing-down of leasehold premises. The net profits are | 
£208,800, compared with £216,000 a year ago—a diminution of | 
£7,500, which, of course, we regret, but which, considering the | 
circumstances, is, I am sure you will agree, not a very important | 
one. We have declared a dividend and bonus amounting to 
a total of £194,000; if we had decided to maintain the bonts 
at the rate distributed last year, the amount absorbed wouid 
have been £212,000, and, considering our large carry-forward, 
we might quite legitimately have made this distribution. Taking | 
into account, however, the prospects for the present half-year, | 
which are none too brilliant, and also the policy of the bank, | 
which, we know, is approved of by the shareholders, not to i 
divide up to the hilt, we decided that it would be more prudent } 
to distribute a bonus of 1s 6d per share only, making a total |) 
of 11 per cent. per annum, and to carry forward £88,000, com-| 
pared with £55,000 a year ago. fa 

I wish to add that we have continued reason to be thoroughly) 
satisfied not only with the progress and development of our mt 
ness in all its branches, and the constant accession of new cust 
tomers, but also with its general soundness and the nature of al 
our advances, which, I need hardly assure you, are always) 
watched with the closest attention. In none of the busiannne 
recently acquired do we see, after the closest Inspection, = i 
slightest cause either for disappointment as to earning —— ! 
or for doubt as to the first-class nature of our new connections. 
And I am certain that working on a much larger scale, as ae 
do now, we can look forward to the future wita far greater et 
fidence than was possible under the somewhat eqrogpendien rH 
tions of the old Union Bank. We do not wish to extend (00) 
rapidly now, neither must we neglect to take any steps 50 Tal 
our existing business ; and as you have noticed in ost a ] 
have opened branches at Hampstead and Purley, cedar stl 
metropolitan area, as well as at Nuneaton and Southamp ~~ 
both of which places we thought it desirable to be poe 
owing to the intimate connection existing between these ms To | 
important centres where we have branches. As you a - I 
in our report, the special resolution passed by you min eal 
ning of the year has obtained the confirmation of the ra seal 
of Justice, and we are now in a position to undertake the it 
of executors and trustees. As I told you at the special Bead | 
meeting we obtained these powers because certain neaees ao) 
been offered to us especially with regard to a arp | aot 
the debenture holders of public companies, which we ov a 
been in a position to take up and which we are now 4 hink 
entertain; but in other directions also we have reason to ! 


be dis 
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Clal and 
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there is room for the legitimate development of the be 
ness, in this connection, and it is only natural that a we m his 
taken charge of the investments and securities of a man nee 
lifetime, should also be able to act as his executor an : 
when desired. We feel that in taking this step we have Te 
wishes of many of our friends and clients. In other aoeaaah 
| have nothing of importance to add regarding the bank’s = Qo 
| but it is with very sincere regret that I have to allude tot en 
| of one of our local directors at Exeter, Mr E. A. Sanders, esting 
| connection with the bank, although short, is most _ as 
He joined the Exeter Bank, Messrs Sanders and Co. (W _ until 
| founded in 1769 by his grandfather) in 1834 and ner He 
| February, rgos, in active and practically daily wor “+ the age 
| Signed his position in the bank in February and died @ 
, of 94 in March last. with 
The half-year on which we have just entered has begua 
oe 
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very low rates for money, lower indeed than we have seen them 
for many years, and on the whole the tendency appears to be in 
rof continued ease. Yet the condition of the money market 







e di favou ; 
aici i. peculiarly complex one and not very easy to judge. From 
rCial he time to time I have alluded to the large amounts of foreign money 
amentar invested in our market ; for some time past this foreign indebted- 
is would ness, as far as the continent of Europe is concerned, appears to 
ment ang have been considerably reduced, though it has probably not 


entirely disappeared. The continued adverse tendency of the 
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2 a foreign exchanges, particularly the French exchange, proves that 
ed to it excessive ease in the money market here will inevitably lead to 
sappoint, money being withdrawn, and if rates therefore fall away too 
bility to |} much the result will be an immediate withdrawal of funds now 
Age Act employed at this centre. On the other hand, if indebtedness to 
Ment for the continent of Europe has been decreased, the Japanese Govern- 
port ang ment have employed large funds in this market and in our short- 


dated Government securities. 


- € ° 


notice general situation. You remember how important a part 
f @ year the Japanese indemnity obtained from China ten years 
the close ago played in affecting the monetary situation at the 
attained time; the amount then involved was about 10 millions. Now 
000, ang we have it on the authority of one of the Japanese officials that 
Tessie the amount of Japanese money employed in this market a little 
Will be | while ago was about 10 millions. Since that statement was made. a 
N to the very large issue of Japanese stock has been made and the proceeds 
n which appear again to have been invested here. Whether the proceeds 
aintain, of that part of the Japanese Loan issued in the United State d 
000,000, on the Continent will also eventually find its way here veined 


000, ar 


. to be seen. In any case, Japanese fina i i 
— , Jap nce will have a very im- 


portant bearing on our money market in the near future: and it 
’ 


| 
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ease of | is to be hoped not only on our money market, but also on our 
- off general ~—v if eventually the payment of these funds is made 
will not in cash, but in manufactures, as w pol — ; 

‘ / as 1} o 

d with | pretty , done on the previous 
pen | ee corporations and probably some Colonial Govern 
ses ments aré awaitin 7 iti ; ities 
coal g favourable opportunities to avail them- 


selves of the prevailing ease, and i 

Would > those floating supplies 

owards i rapidly become absorbed. But most of all, the sMention will 
depend on the political outlook on the Continent and the iss 

of the peace negotiations between Russia and Japan which it 

——- — a ae will lead to a conclusion of the 
as prevailed too long. Were thi 

and that terrible spectre of wa 1i jae Weak Gar ten 

‘ r to which we have b 
long accustomed at last rem i sets -o6 tits weeks 
stc t oved, trade in all parts of th 
7 . . e w 
must experience a rapid and most inpodant revival. Cees 


tion ot} 
ng the }) 
ortant | 
Ing to | 
bonus | 











Wwouid | vi 
rward, | aeckon " re-opened, and the ravages of war will have to be 
‘aking souk n South Africa also the long-expected improve- 
om _ . = i, with the increasing gold production to which I 
bank gp ready alluded, before long make itself felt, and a revival 
ofan! ‘emad = = ow. If such an improvement in the financial Osi- 
tonal | eed rae Africa were to result in the final liquidation of th 
com ponses, aitien ene of 30 millions towards our war - 
eaaed ss se ing us to reduce the National Floating Debt to that 
ughly | tion of the See would be reached in the rehabilita- 
bns;-| dant ta lonal credit and an immediate and general activi 
r CUS | favou oieeed follow. Cheaper money also. must ha = 
of all eka oe Se in stimulating all our industries, and onthe 
ways we may now cae Presents many hopeful features, and perhaps 
esses | period of peace "- eee to look forward to a prolonged 
, the | and accounts. ¢g to move the adoption of the report 
acity || Mr Joh 
bale ae — (the deputy-governor). seconded the motion 
oe iia. 3: Widhiasinn, aanabeeaene remarks by Dr Drysdale 
oom i It was ; , nimously agreed to. —~ 
sndie |) Lane, on oes 8 Mr Alfred Laurie, seconded by Mr E. W 
to | meeting be _ unanimously: That the best thanks of the 
tect || directors a the to the governor, the deputy-governor, the 
ol th + on ¢ local directors, for th in whi 
we | ey have dir € ’ e able manner in which 
the || wenn ected the affairs of the bank during the past half. 
1 at} It was 7 
ited |} “ That fe tana Governor, and carried unanimously: 
her | manager, the +n s of the meeting be given to the general 
ced secretary, sie shes teams at the head office and the branches, the 
zin- || discharge of thei Staff of the bank generally, for the efficient 
as A vote of thanks to dx duties during the past half-year.” 
ies Proceedings, S to the chairman for presiding terminated the 
Tas < 
ad enna 
for ths ess THE NATIONAL BANK, LIMITED 
10 e half- ; F 
sat National Bonn Seneca meeting of the shareholders in the 
ak | office, 34 College eee was held on the 27th instant at the 
si. ms) presiding, » Dublin, Mr Henry F. Slattery (the chair- 
ng . he secretary (] . 
is ing the meetj ty (Mr J. H. Davey) having read the notice conven 
ee The Chai ng and the report of the auditors : 
__v¢ Chairman said: Ladi coma 
re you will, as usual. t ke Fe Teen Gentiemen,-+F assume’ that 
I ment of ineaeane = e the report of the directors and the state- 
. astead; and, in ve} ich have been in your hands for some days, 
h thet you will re cok anes both, I venture to express the opinion 
of disclosin § em as being very satisfactory and as 


& good evidence of 


of the affairs of the taeh the healthy arid prosperous condition 


: six months I Indeed, when we look back over the 
i abroad, | ae een and note the position at home and 
4 selves that the - that we have good reason to congratulate our- 
' $0 considerable ean of the bank have been attended with 
we ourselves bievai-teeir of success. Although it is true that 
from a banker's ad no particular reason to complain, still, 
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that, although the half-year was not a distinctly bad one, yet the 
expansion of business during the course of it fell far short of 
what, at its commencement, was anticipated. At the beginning 











eet ts Salts 


of the corresponding half-year of 1g04 the Bank-rate stood at | 


4 per cent. It fell in April to 3% and then a week later to 3. 
When the half-year under review began the Bank-rate stood at 
3 per cent., while on March oth the official minimum was lowered 
to the present level of 2!4 per cent. The average rate for the 
period works out at £2 13s od per cent., being 18s per cent. less 
than for the June half of last year. On the other hand, the 
average charge for discounting three months’ Bank bills was 
£2 5s 1d per cent., being about 9s 3d per cent. less than in the 
corresponding six months, and coupled with this diminution there 
was a fall of 8s od per cent. in the average rate for day-to-day 
accommodation. Politics at home and abroad have dominated 


and have had a material influence upon stock markets and upon’ 


business generally, leading up to serious depression. These 
factors still unfortunately remain. The period under review was 
indeed throughout one of slackness and general stagnation, with 
the result that it caused prudent men not only to abstain from 
entering upon any new enterprises, but also led them to hesitate 
before pushing existing businesses, except with a very consider- 
able degree of caution. Truly, whilst the issue of peace or war 
hangs in the balance and the politicat outlook generally remains 


so unsettled, we cannot expect any substantial revival in trade. 


or in industry. So far as this lamentable war is concerned, it is 
sincerely to be hoped that the intervention of the President of 
the United States may, ere long, be productive of a satisfactory 
and lasting peace. There is no doubt that the very recent re- 
covery in prices is due to the fact that political alarm has, in the 
past few days, been somewhat allayed. 

I regret to think that, over the past half-year, Ireland was not 
any more happily situated in relation to trade and business than 
were other parts of the kingdom, whilst the same period was not 
in many respects a particularly bright one for the farming classes. 
The immediate future, however, looks more cheering. I am 
advised that the harvest prospects and the agricultural outlook 
generally may be regarded as satisfactory. The potato crop, I 
am assured, never looked better. In the case of the corn crops, 
straw will be short owing to the great drought, but there is 
promise of a good yield. Mangolds and turnips have also 
suffered owing to the drought, but there is still time for them 
to improve, and of this there is a very fair prospect. Store 
cattle were dear in April, but since then they have fallen £r 
a head. The prices of fat cattle at the present time are not as 
good as this time last year. It is to be hoped, however, that 
there may, ere long, be an improvement in this particular. Owing 
to the dry season grass is deficient in quantity, but still cattle 
are doing fairly well. Hay, on the whole, will probably be on 
the short side, but the quality is, I understand, excellent, by 
reason of its being saved in weather favourable for its ingathering. 
In the matter of sheep and wool, I believe that there is no reason 
to complain. The failure to make more effective arrangements 
to facilitate the speedy operation of the Land Purchase Act is 
much to be regretted in the interests alike of landlords and of 
purchasing tenants. The delay is understood to be due to a lack 
of money to meet the advances applied for, and to the fact that the 
movements of the Treasury and of the other Government depart- 
ments concerned are not as brisk as might be desired. I am in 
full sympathy with the representation on this subject which was 
recently made to certain prominent members of His Majesty’s 
Government by the Incorporated Law Society of Ireland. There 
is, indeed, a consensus of opinion throughout the country that 
early measures should be adopted to overcome the existing diffi- 
culties : and it is clear that if the statements which have appeared 
in the public Press are to be credited—and I have no reason 
to doubt their absolute correctness—years must elapse before 
estates now being dealt with can, as matters stand, be paid for. 
Pending further developments, I hesitate to express any. opinion 
upon the proposals for meeting the present deadlock which were 
recently submitted to the House of Commons by the Chief Secre- 
tarv. I only desire to say that, as in the recent past, so in the 
coming future, the directors of the National Bank will always be 
ready, within the scope of legitimate banking, to further pro- 
ceedings under the Purchase Act by rendering every possible: 
assistance both to landlords effecting sales and to tenants pur- 
chasing their farms. I hold that the creation of a large body 
of peasant proprietors, with every inducement, in their own 
interests, to be industrious and frugal, must ere long produce 
healthy results all round, leading up, inter alia, to an expansion 
of banking business throughout the country. 

Now, ladies and gentlemen, with your permission, I pass to 
such remarks as it is proper that I should make in relation to 
the accounts, and, in doing so, I proceed to compare the figures 
therein with those for the corresponding half-year of rgo4. 
Taking the liabilities side of the balance-sheet, you have, first, 
your paid-up capital in which there is no change. Then you 
have {£510,000 in Consols at 8714 forming the “rest.” It will 
be observed that the net profits of the half-year have enabled us 
to place another £10,090 to the rest, bringing it up to £520,000. 
Although half-a-million in Consols at £87 10s per cent. may 
be deemed to be a sufficiently strong reserve, yet, whenever the 
circumstances of a half-year properly admit of it, we hold it to 
be good policy and in the best interests of the bank to continue 
to build up this element of strength. Next, we come to “ notes 
in circulation.” There is a shrinkage here of some £60,000. In 
some measure this is accounted for by a certain stagnation in 
business, to which I have already alluded. Then, as I have on 
previous occasions explained, the use of cheques has consider- 
ably increased. Again, there has recently been a further factor 


standpoint, I cannot shut my eyes to the fact | tending towards reduction of bank note circulation in that 
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whereas in former days farmers were in the habit of paying their 
rent by means of bank notes, now the land purchase instalments, 
which pass to the Government in substitution for rent, are trans- 
mitted by way of receivable order. ’ 
“deposits and current accounts.” These show the large in- 
crease of £368,286. This is a position which is very gratifying, 
especially as the increase applies to each head of the item. > 
have a decrease of some £30,000 in acceptances to ‘‘ bankers 
drafts, &c.”’ 
on this head being dependent upon the course of exchanges, &c. 
Let me turn now to the assets side of the balance-sheet. As 
compared with the June half-year of 1904, the first two items, 
“cash in hand” and ‘“ money at call,’ show an increase of 
£176,000. Then fhere is a small increase in our ‘ Government 
securities’ and a small decrease in our ‘“‘ corporation and other 
stocks.” Our “advances on securities’? have gone up by 
£107,000, and there is an increase of {61,600 in “bills dis- 
counted.” The ‘ bankers’ guarantee, &c.,”’ is a fer contra entry. 
Our “bank preimises* vary but little, and, as usual, in the 
summer half-year, we have credited them with £5,000. I turn 
now to the “profit and loss account.” From this you will see 
that we again pay, free of income-tax, a dividend of 10 per cent. 
per annum and a bonus at the rate of 1 per cent., absorbing the 
sum of £82,500. We place £10,000 to the rest, bringing it up 
to £520,000, and we carry forward £21,102 as against £22,906 
brought in from last account. We believe that this distribution 
of our net profits for the half-year will commend itself to the 
shareholders as being fair and judicious. Needless to say that 
we have made full provision for bad and doubtful debts. 

At our last half-yearly meeting in London I announced that 
we had instituted a scheme of “national thrift” to be set in 
motion, from the commencement of the year, in our various 
Irish branches. I then stated that we believed that our action 
in this direction would have a beneficial effect amongst the in- 
dustrious and frugal poor throughout the country. Well, ladies 
and gentlemen, I am happy to say that we have not been dis- 
appointed. The outcome has come up to our expectations. We 
are satisfied that the scheme has proved, and will continue to 
prove to be, a boon to those whose wants it was intended to 
meet ; and we look to our officers of all ranks to keep the advan- 
tages of it before the eyes of our poorer fellow countrymen and 
countrywomen. We recognise that the small depositor of to-day 
may, in course of time, develop into a valuable customer and 
client of the National Bank. Irrespective of the foregoing, there 
are no specially novel features to report in relation to the general 
working of the bank over the past half-year—and I conclude by 
moving that the report of the directors and the statement of 
accounts be received and adopted. 

Count de Torre Diaz seconded the motion, which was unani- 
mously agreed to. 


A vote of thanks having been passed to the 


general staff of 
the bank, 


A vote of thanks to the chairman, deputy-chairman, and 
directors terminated the proceedings. 


LONDON AND PROVINCIAL BANK, LIMITED. 


The half-yearly meeting of the shareholders in the London and 
Provincial Bank, Limited, was held on the 24th instant at the 
Cannon street Hotel, London, Sir William Boord, 
siding. 

The secretary (Mr W. J. Stokoe) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—You have heard the auditors’ 
certificate read, and I believe you all have in your hands the 
statement of accounts which we are here to consider to-day. 
Before making some observations on the figures of these accounts 
I think it would be well if I were to offer a few suggestions 
on the condition of financial affairs during the past half-year 
in order that you may become acquainted, at least to some ex- 
tent, with the difficulties that we have to encounter. In the 
first place, the value of money has been very low during the 
half-year. We began with a bank rate of 3 per cent., and some 
time in March—I think about the oth of that month—it was 
reduced to 2'4 per cent. There was some idea that it might go 
even lower, but I do not now think there is much fear of that. 
Then, again, there was a large amount of money in the London 
market belonging partly to the Government. I think they had 
something like 10 millions more than their usual balance in hand, 
and the Japanese also had a considerable sum, being the pro. 
ceeds of the loan they issued in March last. All these moneys 
in the market, of course, were competing with the bankers’ 
cash reserves, and therefore but a very small return could be 
obtained on money that all bankers are bound to keep more or 
less idle to be prepared to meet emergencies. But, of course, 
the main reason for the extreme cheapness of money was, I am 
sorry to say, the badness of trade. When trade is bad capitalists 
find no outlet for their money in their own business, and it finds 
its way into the London market, and there, as I said just now, 
it competes with other moneys which are also seeking employ- 
ment. Now we in this bank have a great interest in trade—I 
might say a wide interest. In the eastern counties we have 
the agriculturists, and in South Wales we have manufacturing 
businesses, tin-plate manufacturers, mining and shipping, and 
iron, besides a great many other things in the different parts of 
the country and in the neighbourhood of London. I have 
taken some pains to ascertain what the trade of our customers 
in the various parts of the country I have named was like, 
and the reports that reached me seemed universally to point to 
bad trade. Of 


course I remember that the last Board of 
Trade returns seemed to show a satisfactory increas 
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I come now to the item of | 
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This is a variable quantity—the volume of business | 


| income-tax; £5,000 odd to the reserve fund, 
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exports—I think to the extent of 8 per cent.—byt alth 
have not seen it so stated, I suspect that that increase ©! 
chiefly from the cotton industry, which is very active j — 
cashire. We unfortunately have no branches which can : i : 
pate in the activity of that trade, and I fear it is the only mee 
of trade in England at the present time which is in a Satisfacton 
condition. One other point I have not mentioned js with eT 
to agriculture. It is, perhaps, rather early to speak of it et 
but, as far as we can see, the farmers are pursuing the Pa 
tenor of their way, and that they have not really very much : 
complain of. Now, although things are looking rather black a! 
the present moment, no doubt there is a silver lining to ever 
cloud, and with the autumn probably a little activity will bel 
made apparent—there is generally an improvement at that tins | 
Taking a wider view, however, nothing could be permanen:\s| 
satisfactory in connection with trade affairs until the war in 


| Far East comes to an end, and, above ali things, until a » 


satisfactory state of things is established on the Continent 4 
Europe. It is no part of a banker’s duty to touch upon Politics, 
either foreign or domestic, but I think I may remind you, withoy; 
treading on debatable ground, that the relations existing betwee: 
some foreign countries, with each other, and with ourselye: 
were of a character to cause great anxiety to those who sincerely} 
hope for peace and the development of commerce. ‘ 

Well, gentlemen, having said so much, I think I mg! 
ask you to follow me while I make a comparison betwee! 
some of the figures that you will see in the balancs 
sheet and those which were to be found in the balance. 
sheet of a year ago—as you know, it is always best to compan. 
similar periods of the year. The paid-up capital, you will se! 
remains the same, and I think the total of £2,195,000, as it wil 
be after the addition we propose, as representing capital and] 
reserve, is a very handsome one, and one that is iy] 
all respects satisfactory. The current and deposit accounts, 
£13,318,321, show an increase of £410,532; that is ty 
say, they have increased by that amount since twely, 
months ago, and that increase has also _ been accor} 
panied by the usual increase of customers which is always satis 
factory. The gross profit for the hali-year, exclusive of th, 
balance brought forward, after deducting the rebate on bills ng 
due, and making provision for bad, doubtful, and unsatisfactory 
debts and contingencies, is £283,367, that being an increase «| 
about £2,000 over the amount of last year. On the other han 
the interest paid to depositors was £69,670, being £6,142 less) 
than last year. Now, if we add these two amounts together, th) 
£2,000 and the £6,000, we get £8,227, and if we deduct froa) 
that the increase of expenditure—because the expenditure is in, 
creased by £1,109—we find that we have £7,118 left, whic 
represents the increase of net profit this year compared with the 
corresponding half of last year, so that although trade, as || 
have explained, has not been good, we have been able to make 2} 
trifle more gross profit, and largely owing to the lower interes} 
we have had to pay to depositors we have made £7,000 mote) 
net profit. The cash on hand, at call and on short notice, i] 
£2,683,000, being an increase of about £300,000, and invents 
of all kinds, including Consols and other Government er 
such as you see described, amount to four millions odd, ma i) 
a total of 46,715,492. There is an Increase of £302,000 ee 
cash and £126,000 in the investments, and the total of hs ant} 
investments represents just over so per cent. of the ban s entire) 
liabilities. The advances and bills discounted show a decreas) 
of £8,000, the figures this year being £8,718,599; and last ye 
£8,000 more. The premises are set down at £,207553t Br} 
being an increase of £13,627, after crediting the £5,000 satel 
January and the increase representing expenditure in ee a 
with the purchase and building of 17 different —_ 7 fos 
not mean to say that 17 branches were built out oft . ae 
because we should find them very cheap at that rate, Dut er 
were 17 branches in hand in various stages of a “at 
the cost of altering old premises and repairing has a rat tel 
out of current revenue. We on the board consider t sie 
sum of £200,000 odd is rather a large one, and we — foe 
put a larger sum than usual to the credit of the aa 
count. I notice also that the auditors state that the p os 
are worth far more than we value them at in our — eh 
But are they? That is a point I do not understand. ts A 
know how the auditors have arrived at that — = St 
very difficult thing to tell what is the value of . — aad 
more especially of a banking house, because 
people want to sell a house or land 


to a bank they = 
much more than they could get from anyone es» 
ior cee the bank cane to sell the boot “' ; aed 
other leg—they do not want to give nearly so muc we have it 
when you get a number of business premises such as till more | 
would be a very difficult thing to sell them, and a = oo 
difficult thing to place a value on them that you can po a ibe 
However, we can rely, I think, on the amount we ggeied oe with 
balance-sheet, and I hope the shareholders will be satis sly 
that. Then the net profit for the half-year 1s £13390 re 
that, I have explained, is an increase on last years ’ ain 
we propose to appropriate as follows :—£72,000 to 0 eS ‘ 
of a dividend at the rate of 18 per cent. per ae it to 
. on- 
£1,395,000, invested (in a separate account) in £1,64n,17 C id 
sols taken at 85; £10,000 in reduction of freehold an 4 gratuit 
Premises account; £5§,000 to officers’ pension an op more 
fund; and £40,997 to be carried forward, being £4: a ti 
than last year. These, gentlemen, are the ae. . » tried 32 
that, bearing in mind the circumstances that I! rn po 
some measure to explain to you, you will conside 
done well. The dividend warrants will be posted this a 


e in the! It only remains for me to move that the reports of the 


- = ee Sree ——~ (amend Ndnmnseepeapemntenmemanenenr=>enaamenemeneenammanenmeana ane 
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for the half-year ended June 30, 1905, be received 
d adopted, and printed for the use of the shareholders. 
a Edwin Galsworthy seconded the resolution. 
A Shareholder: There is only one question I wish to ask, 
4 1 ask it in no captious spirit whatever; but I see we have 
a branches in different parts of the Country, and I take it that 
= of these branches are freehold; but I see you have put 
5 we f 10,000 for depreciation, and I want to know whether that 
i generous amount or not. It is an important question, not 
for those who are here to-day, but for those who come 
and I should like to be sure that that is a generous 
You see, it only gives £60 per branch taking them all 


and the auditors 


is a 
so much 
after us, 
amount. 


ees “hairman: I thought I made it clear just now that the 


pret 118es undoubtedly represent a larger value than they are 
set down at in our balance- sheet; but I also explained that it 
was difficult to arrive at their true value. We cannot arrive at 
the true value until we have need to sell them, but we have 
every reason to believe that that is a sufficient amount. We 
have written off from our premises account since the commence- 
ment of the bank no less than a quarter of a million of money, so 
that that quarter of a million, added to the {£200,000 in ‘the 
balance-sheet, represents the amount our buildings have cost 
us, and we think that the amount, as it stands, is fairly dealt 
with by having a further reduction now of £10,000, and which 
I told you is double what we made a year ago. 

The resolution was carried unanimously. 

The Chairman: The next resolution I have to put to you is 
that the recommendation of the directors to declare a dividend 
for the half-year ended June 30, 1905, at the rate of 18 per cent. 
per annum, tree of income-tax, on the capital of the bank, te 
sanctioned. 

Sir Joseph Savory, Bart. : 
resolution, 

The resolution was carried unanimously. 

The Chairman: That is a resolution which I have always had 
the pleasure te see carried without demur. The other resolu- 
tion is: “That the thanks of the meeting be presented to the 
general manager and the other officers of the bank for the zeal 
and ability with which they have discharged their respective 
duties.” That is a resolution which embraces more than the 
mere onlooker would suppose. We have in the bank a very 
large staff—just 900 of all ranks—presided over by-a gentle- 
man who. as far as I know, has no equal in the banking 
world. The zeal, industry, and knowledge displayed by 
those who hold the most important positions in the bank are 
really beyond praise. We have very difficult work to do, and 
we always find that the directors are well served by the staff 
under their control, jointly with the general manager, and that 
in the general manager they not only have a friend, but an 
adviser whom they can trust in the most difficult questions 
they have to deal with. I have therefore very great plea- 
sure in moving the resolution which I have read to you, and 
which I will ask someone to second 

Sir Edwin Galsworthy: I have very great pleasure in second- 
ing the resolution, and, as an old director of the bank, beg to co- 
incide with ev ery word that has fallen from the chairman, both 
as to the general manager and the staff. The bank js ex- 
tremely well served in all respects, and I beg to second the 
resolution, 

The resolution was carried unanimously. 

Mr John Woodrow Cross, who was received with applause, 
said: Thank you very much, Mr. Chairman and gentlemen, for 
this renewed expression of your appreciation of the services o 
the staff. We all do our best in our several positions to pro- 
mote the interests of the bank and to serve the public with 
courtesy, and I trust with efficiency ; and we hope that by con- 
tinuing these cardinal principles the bank will go on in its un- 
interrupted course of prosperity and gradual development. 
With regard to the branch managers, the inspectors, and the 
leading officers a. the head office, they all assist and support 
me with great cordiality and zeal, and, personally, I always feel 
how much I am indebted to them, and also how much the 
success of the bank is owing to them. Behind them we have our 
cadets—very nice young fellows who are coming on, and give 
Promise of being in due course able to worthily reinforce and 
succeed us. In the name of all the officers of the bank I again 
thank you for your consideration and kindness. 

The Chairman: That concludes the business. 

Mr John Evans: I think that a vote of thanks is cordially 
due to the directors for the very able manner in which they 
have looked after and watched over our interests during this 
very trying year, and I have very much pleasure in proposing 
- ote of thanks to the chairman and directors for the very 
— in which they have conducted the business of the 
oe ie ee T shall have pleasure in seconding it. In 
0 — of directors we have a body of men who are cautious, 
aia _ ~— of the bank are continually increasing, and 
dere . soe are doing a larger business they do not make 
hoe ebts, so that we may have the greatest confidence in 
thane cn lesinger : T should like to support the resolution. Our 
Selhan rane to the directors because they keep up the repu- 
you consid e on by giving us 18 per cent. dividend. When 
iain a me at some of the principal banks in London have 
ra hese to areholders at the rate of 1 per cent. less, and not 
not only to ae an increased dividend, great credit is due, 
sueneris. heme irectors, but to the general manager, who so ably 


® resolution was carried iterate a 
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I shall be pleased to second the 
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The Chairman: I am sure I may say, on behalf of my col- 
leagues and myself, that we are exceedingly obliged to you, 
and not only for the attention you have given to the somewhat 
tedious statement of affairs which it has been my duty to lay 
before you, but also for the very kind and friendly way in which 
this vote has been placed before you. It is a great pleasure 
to preside over such a gathering, which for a good many years 
has been uniformly of a pleasant and agreeable character, and 
I hope it will so continue. 


The proceedings then terminated. 





UNION BANK OF AUSTRALIA, LIMITED. 


The half-yearly general meeting of the shareholders in the 
Union Bank of ‘Australia, Limited, was held on the 24th inst. 
at the offices, 71 Cornhill, London, Mr Arthur Flower (the 
chairman) presiding. 

The manager (Mr A. C. Willis) havi ing read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen, —I will commence my re- 
marks to-day with the usual comparison of the balance-sneet 
now presented to you with that of six months ago, and the 
following matters occur for notice. Apart from the usual fuc- 
tuations of money between London and Australasia, ihe items 
calling for notice seem to be, first, that there is an increase in 
our deposits of £1,170,000, while advances remain the same as 
six months ago. The tendency of a favourable season such as 
has recently been experienced in Australia is naturally toward 
the reduction of advances by reason of the results of the agricul- 
tural or pastoral occupations, but our advances have increased 
since the date of this balance-sheet, and will no doubt further 
increase. Meanwhile, fresh advances are made only after every 
care has been taken to satisfy the authorities with regard to 
their safety, and a careful scrutiny of their character made. 
Then there is a reduction in our expenses of some £4,000. 
This is attributable not to any reduction in salaries or 
general expenses, but mainly to a reduction in the payments 
on account of income-tax, rates and taxes, and other similar 
expenses. The whole of our liquid and immediately avail- 
able resources, as shown in present accounts, consisting of 
speci ie on hand and cash balances, £2,798,000; bullion and 
advances on bullion, £271,000; money at call and short notice 
in London, £1,365,000 ; investments £1,584,000; balance of re- 
mittances and drafts in transitu and bills receivable at London 
office, £3,186,000o—amount to £9,204,000, which, after deducting 
£1,000,000, investments specially allotted to the reserve fund, 
represents some 8s 6d in the £ of our total liabilities in London 
and the colonies, consisting of :—Circulation, £459,000; bills 
payable, £1,851,000; and deposits, £16,870,000; which make a 
total of £19,180,000, as against 7s gd shown six months ago. 
The present season in Australia is reported as an exceedingly 
good one, with the exception of some districts in Queensland, 
while the price of wool has been, and is, also most satisfactory. 
With the increase of stock consequent upon the favourable 
weather conditions, I think we shall soon see an increased de- 
mand for properties, which, while stock was so low in numbers, 
have not been so much sought after. Well, gentlemen, I am sure 
you will be glad to notice “from our report the sum of £10,000, 
by which the item of bank premises has been reduced, and also 
the allotment of a further £15,000 to our reserve fund, while I 
believe you will consider the dividend of 10 per cent. a very 
satisfactory one. You will doubtless notice in our present re- 
port the recent death of Sir Robert Herbert, whose loss is a 
matter of great regret to the directors. A vacancy on the board 
is thus created. Certain resolutions will presently be put 
before you proposing to leave to the discretion of the directors 
any appointment or non-appointment of a director to fill future 
vacancies, on the understanding that the number of directors 
shall never be less than six nor more than twelve. In the event 
of this resolution meeting with your approval it is not the in- 
tention of the directors at the present time to fill the vacancy 
alluded to, though they will consider at any time the advisability 
of doing so should a suitable candidate present himself. So 
long as this vacancy shall continue, it is the directors’ intention 
to deduct from the sum allotted for their remuneration the sum 
of £250 per annum, but they do not wish it to be understood 
that a similar deduction in their remuneration will of necessity 
be made in the event of a further reduction in the number of 
directors, for the reason that each such reduction in the number 
of necessity increases the work thrown on the remaining direc- 
tors, and it will be necessary to see the effect of the present 
reduction before deciding as to future action in this respect. 
I should like you to remember that each half-year more work 
seems to be called for from the board and the authorities of the 
bank to accomplish the results set before you in the balance- 
sheet, and that, while competition between the banks certainly 
does not diminish, that between financial firms and companies 
and the banks tends largely to increase, by which increase, and 
by the gradual increase in our business, the work and anxiety 
of the general manager, the London manager, and the whole 
staff are, of course, directly affected. The results shown in the 
balance-sheet, to which I have referred, are, I think, the best 
testimonial I can offer you of the manner in which that staff 
have fulfilled their duties, and I am sure I may speak in the 
name of the shareholders, as well as in the name of the direc- 
tors, in offering Mr Hallamore and the staff in Australia and 
New Zealand, and Mr. Willis and the staff in London, our earnest 
of, and our sincere thanks for, those services. In 
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———- he Chairman moved the adoption of the report and 


conclusion, t 
accounts. 


rrr 






































































we 


+ ON AY te RANE D denciaaen th Saaaeiel Tied -2-tees-tn idl reed othes esd iea aohet be aie 7 
5 +. - ; eee 





















- iS 


a 

Mr W. O. Gilchrist seconded the motion, which was, after a | conclusion, the Chairman moved the adoption of th } 

short discussion, unanimously agreed to. | accounts. ot Me report ang | 
Some formal business having been transacted, _ | _. The Vice-Chairman and Managing Director (Sir 
A special general meeting was held, at which a resolution Pender, K.C.M.G.) seconded the motion, whi: 

was passed approving alterations in certain clauses of the deed short discussion, unanimously agreed to. 

of settlement, as set out in the circular accompanying the notice A vote of thanks to the chairman, directors and s 

calling the meeting. One of ‘the alterations left it to the dis- company terminated the proceedings. » aNd staff of the 

cretion of the directors to fill or not to fill any vacancy which | 

might occur on the board, providing that the limitation as to | SE eT anne eeeennenen | 








Nase Denison. |! 
was, after a| 










numbers prescribed by clause 8 were observed; and the purport 
of another alteration was to increase the number of shares on 
the colonial proprietors’ register from 13,918 to 20,000. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





EASTERN TELEGRAPH COMPANY. LIMITED. 


The sixty-sixth half-yearly general meeting of the shareholders 
in the Eastern Telegraph Company was held on the 26th inst. at 
River Plate House, London, Sir John Wolfe Barry, K.C.B. (the 
chairman) presiding. 

The assistant-secretary having read the notice convening the 
meeting, 

The Chairman remarked that when he had the pleasure of 
meeting the shareholders in January last he stated that the result 
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be described as satisfactory, and the results shown by the ac- 
counts for the final half-year to March 31st last, presented that 
day were, he thought, even more gratifying. The gross 
revenue for the six months under review amounted to £676,000, 
being an increase of £40,000 as compared with that for the cor- 
responding period of 1g04. This increase was, however, largely 
owing to additional traffic in connection with the Russo-Japanese 
war. From the 1st prox. the tariff between Europe and India 
and between Great Britain and Aden would be reduced from 
2s 6d to 2s per word. The reduction in the Indian tariff was 
in accordance with an agreement made with the Secretary of 
State for India about three years ago, under which a standard 
revenue was guaranteed. It was then agreed that if three con- 
secutive years produced an average of this standard revenue the 
tariff with India should be reduced by 6d per word.. For the 
three years ended the 3oth ult. the average revenue reached the 
stipulated figure, and he was pleased to say that during the 
period in which the tariff had been 2s 6d per word the Indian 
Government had only been called upon to contribute some com- 
paratively small amounts under their guarantee. The increase 
of traffic with India had been very satisfactory. In the directors’ 
opinion this was not owing to the reduction of tariff, but to the 
late general prosperity of the Indian Empire. As a result of the 
increased traffic the reduction in the rate referred to would be 
brought into operation on the rst prox. It would, of course, be 
understood that under their agreement, if the earnings of the 
associated companies on Indian traffic did not amount at the 
reduced tariff to the agreed standard revenue figure, the Indian 
Government would bear a proportion of the difference between 
the actual receipts and the standard revenue amount. The tariff 
between Europe and Egypt (first region) had also been reduced, 
the reduction being from 1s 5d to 1s per word. With regard to 
this alteration of tariff, negotiations had been in progress for 
some time, and were completed in April last. The various 
existing agreements between the company and the Egyptian 
Government had now been consolidated, and an arrangement 
satisfactory to both of them had been concluded, embodying the 
reduction of the rates to which he had referred and the payment 
by the company of an increased transit rate. The directors were 
gratified at being able, with justice to the shareholders, to carry 
out these reductions, but it must be borne in mind that should 
the traffics increase largely the company might have to augment 
their cable capacity. Thus it was obviously advisable to carry 
as much as possible to their general reserve in view of this, and 
also for other contingencies. The total expenses for the half- 
year, exclusive of income-tax payable in England and interest on 
loan, amounted to £232,000, or an increase over those of the 
corresponding period of 1904 of £16,000, The expenses attend- 
ing maintenance of cables was necessarily of a very fluctuating 
figure. Many extensive repairs had been carried out during the 
half-year, and the amount expended on cables was considerably 





















































crease under the heading of income-tax payable abroad repre- 
sented this company’s liability under the Act recently introduced 
_into Cape Colony. They had been obliged to pay this tax, 









to the proper quarter with a view to obtaining exemption. 


of the interim half-year’s working to September 30, 1904, might | fortunate in that the total number of people we c 


in excess of that for the corresponding period of 1904. The in- | 


| although urgent representations had been made by the directors 
Dur- 
img the half-year they had been able to reduce the loan from the 


ANCHOR LINE (HENDERSON BROTHERS), 


| The sixth annual general meeting of the sh 
| Anchor Line (Henderson Brothers), Limited 
| 25th instant at the Institute of Chartered 
| gate place, London, Mr Richard Henderson 
The secretary (Mr J. Gardner) having read the notic 
F . . JULCe Con. 
vening the meeting and the report of the auditors ae 
The Chairman said: Gentlemen,—At our last annual 
I characterised the period then covered by our report as |) 
the worst in our recollection, and unfortunately there bef on 
very little, if any, improvement during the twelve months e aoe 
April 3oth last, there having been an entire lack of lasticn’ 
|in the freight market. The passenger traffic has fortunate), | 
again been fairly active in all departments. Dealing first wid | 
our express service between Glasgow and New York, we are] 
arri st | 
west was considerably in excess of the previous a Te 
mention that the new twin-screw steamer Caledonia commenced | 
running in this service in the spring, and is doing good work | 
and becoming very popular. As to the Atlantic freight market, |! 
the relief we looked for last year has not been forthcoming sq) 
far, and the United States exports to this country have been | 
very restricted, merely nominal freight rates having tuled. Once | 
again there are fair American crop prospects in grain and cotton 
and we can only hope that the long-looked-for revival is possibly 
drawing nearer, although it is very hard to tell, so far as the 
Atlantic trade goes, seeing this country has so many sources of || 
supply to draw from nowadays. In the Mediterranean trade}! 
passenger business was not so brisk as in the previous year, || fe 
although we continue to hold our own very satisfactorily, not-|) 7p 
withstanding the increased competition existing therein. The! [ie 
freight business upon that route is also unfortunately somewhat) J 
depressed at present, but should show some improvement soon|i fe 
we hope. With regard to the two Indian trades to and fron i 
Bombay and Calcutta, there has been a fair amount of outward j 
cargo, although rates have been somewhat lower owing to exces-|| 7 
sive tonnage, and the position has been further aggravated by a}. 
scarcity of homeward cargo. We are hopeful of better things, 
however, ere long. The approval of the debenture-holders 
having been obtained, a further issue of £140,000 was made early 
in this year, as foreshadowed in the last report, the total deben- 
ture capital now standing at £465,000, leaving {£110,000 still 
unissued. I have also to report that the steamers California and 
Karamania, two old vessels, have been sold during the year just 
completed. All the vessels of the fleet have been doing their 
work satisfactorily, and, happily, free from serious accident. 
We hope this good fortune may continue to attend us. The ac 
counts and balance-sheet speak for themselves I think, and, con- 
sidering the character of the year we have just passed through, 
the results are quite as satisfactory as could have been looked 
for. Including the amount brought forward from last year, there 
stands at the credit of profit and loss account £121,769 4s 24, 
and after deducting the debenture and preference interest paid 
on April 30 and the depreciation for the year, the balance re- 
maining is £19,612 18s 6d. I beg, therefore, to move the follow- 
ing resolutions, viz., ‘That the report and accounts be 
| adopted, that a dividend of 5 per cent. be declared 
upon the ordinary shares, and £7,112 18s 6d be carried forward.” 
Mr W. F. G. Anderson, in seconding the motion, said: Refer 
ence is made in the report to the Atlantic rate war last year. I 
think, perhaps, it would not be inopportune that I should explain 
the circumstances under which that trouble arose. One line 
decided to extend its operations. In doing so it interfered with 
what the Continental lines regarded as their business. They 
retaliated and reduced the rates. After doing so they saw that 
they were inflicting a loss on certain other Transatlantic limes 
which had nothing to do with the trouble. One such line was 
the Anchor Line. Those Continental lines, therefore, very 
fairly proposed that to some extent they should compensate those 
other Transatlantic lines for the loss they were suffering, but in 
spite of the compensation paid we still suffered very serious loss. 
But for that loss I believe the results of our operations for the 
past year would have about equalled the best year we have had 


| Since the company was formed, notwithstanding the erie 
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Eastern and South African Company by £250,000, and the loan | level of freight rates which prevailed during the year. 
at March 31st stood at £200,000. In continuance of the opera- | every experience has shown that such contests should not be 
tions, which had been fully explained at previous meetings, they | lightly entered upon, for it is much more easy to reduce 
hed charged against general reserve fund £195,290 in respect of | rates than to have them restored. As an _ illustration, 
mew cables, and the balance of expenditure under this suspense | May say that within the last few days the east-bound 
account, to be dealt with in future years, now amounted to) rate from New York to the Mediterranean was restored to its 
£255,000. Capital expenditure had been reduced by £70,000, re- former level. The lamented death of Sir John Neilsen Cuthbert- 
presenting the cost price of shares held by them in other com-| son, one of the trustees for the debenture-holders, and one of the 
panies, which had been paid off. The amount actually received | most prominent and highly respected citizens of Glaszow, having 
for the shares was in excess of that paiffor them. As, however, | occurred in January last, it became necessary to fill the vacancy: 
the transaction was not actually completed on the date to which | We were fortunate in securing the services of Sir John Ure Prim- 
the accounts were prepared, the difference between cost and, rose, Bart., the Lord Provost of Glasgow, who has undertaken 
realisation would be dealt with in the current half-year. The | to perform the duties of the office. I will not detain you longe> 
net result of the working for the year ended March 31st last was | but will formally second the motion put by the chairman. 
that the directors were able, after making provisions for the | The resolution was unanimously agreed to. 

‘reserve funds, to pay the usual dividend of 5 per cent. and aj; Mr L. Penny proposed the re-election of the auditors, 
bonus of 2 per cent., and to carry forward a small balance. In M‘Clelland, Ker, and Co. 
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eeting DOOARS TEA COMPANY, LIMITED. 
’ . | ; 3 . 
has by af The twentieth annual general meeting of the shareholders in 
S ending the Dooars Tea Company, Limited, was held, on the 26th inst., 
4ML0 Fp te $s 3 ‘ : 
slasticite at Winchester House, London, Mr F. T. Verner (the chairman) 
‘tunately |) residing. By ; eS 
rst With . The secretary (Mr H. F. Turner) having read the notice con- 
9 vening the meeting, 
sar = é The Chairman, after referring with deep regret to the death of 
I a Mr Charles Rawson, who was a member of the board and joint 
mencey superintendent of the company’s properties, said: On the whole, 
od wor I fee] you will agree that the results of the past year’s working 
market, are not unsatisfactory. The fall of .73d in the value of our 
Bs tea is equal to a loss in receipts of nearly £14,000, but owing 


utmost to maintain quality, and you will see that the fall in 


Dooars district. We secured practically the same average as the 
whole district. With regard to the labour difficulty, there are 


to tae Dooars as being favoured with regard to labour. I may 
tell them that they are labouring under a delusion, that their 


the “ free labour ”’ system has for the last five years become more 
and more intense, especially during the height of the season. 
In August, 1898, this company had a daily average working force 
equal to 1.16 coolies per acre; in August, 1904, this had declined 


only means less work and more leisure. On the average, coolies 
do not work more than 15 days in the month in the Dooars. As 
this is the 2oth annual meeting since the formation of this com- 
pany, a short reference to its past and present position will not 
be inappropriate. At the end of 1885 there were 2,300 acres 
under tea, of which 6go were in full bearing; the capital expendi- 
ture was £107,700, or close on £50 per acre. Since that date 
te have paid an average yearly dividend of ro per cent. on our 
orcinary capital, we have added or acquired 10,000 additional 
acres of land, five additional factories, and have an increased 
area under tea in full bearing of 5,716 acres, at a total cost (after 
deducting undivided profits reinvested in this further develop- 
ment) of £128,400, or £22 10s per acre. As a matter of fact, this 
temarkably low figure of £22 tos was only obtainable by pursu- 
ing @ most conservative policy in annually allocating against 
revenue large sums that were properly chargeable to capital. 
As we also charge revenue with not only the upkeep of existing 
factories, buildings, and machinery, but also for all additions 
“s Tequired, and as our production per acre in 1904 1s larger 
than in any previous year, you will all recognise that since the 
formation of the company there has been not only no deprecia- 
tion, but that, on the contrary, we have been for 20 years steadily 
vucwmg up a very strong reserve by developing our resources 
great‘y out of revenue. For the last two years I have directed 
see attention especially to the question of the tea tax. I will 
Rot weary you on this occasion with a long repetition of the 
oe points in this connection. Attention has been drawn in 
funn to the very important feature that at the beginning 
is an 5 the Anti-Tea Duty League was formed. Great credit 
ened - the body of gentlemen who actively organised and 
ind a : © league. To them we must give our very best thanks, 
on sated only our thanks, but our best support. I ask you all 
vou putt the league by your subscription and in every way in 
ver power. Every shareholder can assist in the good work. 


icctiteaiatee ee * OD a be 


THE ECONOMIST. 


tie purely a matter of arrangement. They 
first ques much for the total amount, and that might be 


- eae 
| Mr A. Lorpe okie if the sum of £70,000, written off for 
Mr L. sone = written off the vessels only, or off all the items 
| depre ance. oer ote “tJe would also like to know whether 4 or 
| named = eas written off the vessels, and what was the amount 
5 eS ga during the year. , -* 
| sr W. F. G. Anderson, in reply, said that, with regard to the 
; 
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hat was necessary or desirable. With regard 
tten off the vessels, it depended on a variety 
They had no hard and fast rule in regard to 
nor in fact had, he thought, any company. The 


ks to the chairman for presiding terminated the 


to the watchful care over the expenditure, our net profit is only 
reduced by £1,935. The large outturn helped us very consider- 
ably, and has enabled us to reduce our cost per pound from 
4.434 to 3.84d. Expenditure has been heavier by £4,400, of 
which the larger crop absorbed £3,257, and cultivation £1,000. 
Interest on advances shows a substantial reduction due to the 
large balance of profits carried forward. We have to thank the 
staff in India generally for the satisfactory results obtained 
during the past season; more especially is great credit due to 
Mr Oliver, who has been joint superintendent for the last ten 
years, for his very able supervision of the company’s gardens, 
also to Mr Sillar for the successful manner he has carried on 
the work of the late Mr Rawson during his absence from India. 
We have been fortunate in securing the services of Mr Darley 
as a director. He was for many years a planter in the Dooars, 
and no one is capable of giving us sound advice and practical 
assistance. Mr Darley was in the Dooars in February last, and 
although not then a director, was good enough at my request 
to visit our gardens, and, you will be pleased to hear, formed 
a very fayourable opinion both as to their management and 
their general appearance. The large crop from the Dooars 
district has been attributed to coarser plucking, but the truer 
explanation is, as is pointed out in the report, a more forcing 
season due to favourable weather. This company has done its 


the price of our tea is no greater than the fall over the whole 
not a few interested in tea in other districts who have pointed 


views are fallacious. The scarcity of labour in the Dooars under 


to 0.§9 coolie per acre. A higher wage is no remedy, for it 


ST 
Ree I 


1245 


We have a righteous cause, and if we work together must eventu- 
ally succeed ; but the funds must be forthcoming and the public 
enlisted in our support, or our victory may be delayed. The 
shareholders will be able to make their own calculations as to 
the loss occasioned by the extra 2d duty imposed in 1904. Con- 
sumption has been so much reduced thereby that there has been 
a fall in the average price of tea of close on Yd per Ib, and 
although this company harvested a crop of 810,000 Ibs in excess 
of 1903 (or 22 per cent. increase), our net profits are £2,000 less. 
On our crop, as I have stated, a fall of 4d per lb represents a 
loss of £14,000 to the company. With regard to the current 
year, the season throughout India has been a backward one. 
We cannot expect as large a crop as in 1904, but I feel very hope- 
ful, not to say confident, that any falling off in crop will be 
more than compensated by better prices. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr W. S. Wells seconded the motion, which was, after a short 
discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 











TRUSTEES, EXECUTORS, AND SECURITIES INSURANCE 
CORPORATION, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Trustees, Executors, and Securities , Insurance Corporation, 
Limited, was held on the 26th inst., at Winchester House, 
London, to confirm, as special! resolutions, the resolutions passed 
at the extraordinary general meeting of the corporation held on 
July 11th. Mr George A. Touch (the chairman) presided. 

Mr Gilbert Taylor (one of the joint secretaries) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said :—Apart from 
a simple resolution giving the directors power to sub-divede the 
shares into stock, and, if need be, to reconvert them again into 
shares, the only business before the meeting is to confirm certain 
resolutions which have already been passed. These resolutions 
were passed either nemine contradiceniée, or, at the most, with only 
two or three dissentients. It will interest you to know that the 
holders of upwards of go per cent. of the shares of the company 
have now given their individual assents to the scheme of arrange- 
ment. I think, therefore, that I may say that we have now 
attained that practical unanimity which the board asked for in 
their circular. The confirmation of the first resolution 
to be submitted to you to-day will have the effect of divid- 
ing each share which at present exists—a share of £5 5s, £2 5s 
paid, with £3 of liability—into two shares of £2 12s 6d each, 
with £1 2s 6d paid and a liability of £1 1os—one of those sub- 
divided shares will, as you will remember, be a 4% per cent. 
preference share, and the other will be an ordinary share. I ff 
am glad to be able to announce that arrangements have now been fF 
completed for the immediate issue and sale of the new preference 
shares by Messrs J. Henry Schréder and Co. I venture to think 
that that issue could not be made under better auspices, and I f 
feel confident that the association of a firm of their standing 
with our company will be a’ matter of gratification to the share- 
holders generally. It may interest you to know that the prefer- F 
ence shares which are to be offered by them are to be offered 
at the price of £1 2s 6d—that is, at par—payable as regards 
2s 6d on application and £1 on allotment; and the liability on } 
those preference shares is to be called up in two instalments of 
15s each. One instalment will be payable on November joth 
and the remaining instalment will be payable on February 28, § 
1906. In that way the whole sum of £2 12s 6d will be paid up on 
the preference shares. You will doubtless remember that it was 
a condition of the guarantee that those who were to become re- 
sponsible for the preference issue were to be entitled to nominate 
a director on the board of the company, and I am glad to be able 
to annource that Colonel Herman Le Roy Lewis, D.S.O., has 
been so nominated by the issuing house. Colonel Le Roy Lewis 
is not only a distinguished soldier, but he has had experience in 
practical business affairs. He is not a gentleman who is a direc- § 
tor of a number of companies, but he is a director of one other 
company—an important and prosperous company with a capital 
very largely exceeding that of this corporation—I think it 
amounts to between £2,000,000 and £3,000,000 sterling—~and 
from all I can hear about him I feel perfectly confident that he 
will be a valuable acquisition to the board, and I think that in 
the name of the directors and in the name of the shareholders 
also I can assure him of a very hearty welcome. The liability of 
30s a share on the ordinary shares has, as you know, to be dealt 
with in order to complete the scheme. That also is going to be § 
called up in two instalments during the month of August. The 
first instalment of 7s 6d per share will be payable on August sth ; 
the second instalment of £1 2s 6d per share is to be made payable 
on August 21st. That date has been fixed in order to give time f 
for the completion of the preference issue and the payment up, 
by those who subscribe for the preference shares, of the whole of | 
the purchase money of £1 2s 6d per share. I ought to explain, 
as regards the call of 7s 6d, that that will be met automatically 
by way of set-off out of the special bonus which is going to be 
declared to-day, so that the 7s 6d provides for itself; and 
although you will get a call letter in respect of that 7s 6d it will 
not be necessary for you to deal with it in any way, and the 
£1 2s 6d is, of course, going to be met by the sale of the prefer- 
ence shares. The result will be that in the course of three or 
four weeks from now the ordinary shares of the ee will be 
fully paid up. The liability upon your shares will be a ing = 
tirely of the past: At the same time your capital ranking bar! 
dividends will have been increased by between 16 per cent.. 
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17 per cent.—I think 1634 per cent. is the exact amoynt—while 


os . had resulteg ; 
no single shareholder will have been called upon to pay 1d! ceiving net premiums of £17,813, and this had bee iM their re, 


except those who preferred not to take advantage of the guarantee 
arrangement. For the successful completion of this scheme of 
re-arrangement we have to thank the great body of shareholders 
who gave their support from the very commencement in a very 
emphatic manner to this scheme. It is true there were some 
dissentients, and some conflicting advice of a contrary 
character—some rather confusing advice—was offered to 
the shareholders, but the overwhelming body of shareholders sup- 
ported the scheme from the very beginning, and I sincerely hope 
now that all controversial matters connected with it may be re- 
garded as forgotten. We have had some very interesting debates 
upon the subject. Notwithstanding these discussions I would 
express the hope to-day, at what I suppose is our last meeting 
in connection with this matter, that in so far as anything may 
have been said of a personal or unpleasant character during the 
course of the discussions, it will now be entirely forgotten. In 
conclusion, the Chairman moved the resolutions, which were 
seconded by Mr W. Capel Slaughter, and carried, after a short 
discussion, with one dissentient. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





BRITISH ELECTRIC TRACTION COMPANY, LIMITED. 


The ninth annual general meeting of the shareholders in the 
British Electric Traction Company, Limited, was held, on the 
24th inst., at Winchester House, London, Sir C. Rivers Wilson 
(the chairman) presiding. 

The secretary (Mr C. H. Dade) having read the notice conven- 
ing the meeting, 

The, Chairman stated that the net profit for the past year, 
omittiig the amount brought forward, was £229,027, or £20,000 
less than in the previous twelve months. It was proposed to 
distribute the same rate of dividerfd on the ordinary shares as 
last year—namely, 6 per cent.—but they had to pay nearly 
£15,000 more in debenture interest and about £900 more in 
dividend on the preference share capital, leaving to be carried 
forward £15,000, against £38,o00 brought forward this year. 
The dividends and interest which they had received on their 
investments aggregated £146,163, or about £10,000 extra, but 
the .investments amounted to Teenie more. It would not, 
however, be correct to consider the increase in the divi- 
dends in conjunction with the increase in the investments 
without making a certain allowance, as some of the investments 
were not brought into the company’s books until nearly the 
end of the financial year, so that the full year’s revenue had not 
been obtained from them. But it was right to say that the 
directors were not satisfied with the increase of the dividends 
from investments shown in the present accounts. They had 
hoped that, with better weather conditions, the profits of the 
associated companies would have been larger, but nearly all 
the reports of tramway undertakings issued in respect of the 
past year contained evidence of the effect of the depression in 
trade which had prevailed throughout almost every branch of 
industry. Their traffic receipts had lately shown an improvement, 
but it was too early to say if this was entirely due to the recent 
fine weather, or if it was partly the result of a revival in general 
trade. He hoped that the improvement might continue, and 
that the result of the current year would be better. Referring to 
the reduction of £20,000 odd in the expenditure, the Chairman 
said that this economy had been rendered possible by the policy 
which the board had been pursuing of limiting, so far as practic- 
able, the company’s further commitments in respect of new 
schemes. This statement must not be taken to imply that they 
had suspended all enterprise, because during the period under 
review they had developed some important new undertakings. 
Thy had not, however, promoted any Acts of Parliament or light 
railway orders for new tramway undertakings in this country. 
Owing to the way that local authorities exercised their right of 
veto, such promotions had become exceedingly costly, and the 
powers, when obtained, were very onerous. This question of 
the veto possessed by local authorities was forcibly mentioned 
in the report of the Royal Commission on Locomotion in London. 
Unless the recommendations of the Commissioners to abolish 
the veto outside greater London was given effect to by Parlia- 
ment, it would be a matter for the serious consideration of the 
directors whether, except under very special circumstances, any 
extensions of tramways or light railways should be undertaken 
by the company in this country, and the scope of the company’s 
future operations was more likely to lie in other directions. 
Without departing from the policy they had already laid down 
of restricting, so far as possible, further capital commitments, 
he believed that the large experience which they had acquired 
in connection with transit problems generally placed this com- 
pany in a strong position for being of service in connection with 
the carrying out of kindred undertakings in the colonies and 
abroad, and in the application of electricity to railways. It 
was a matter for serious reflection that experience and enter- 
prise and capital should be obliged to seek in countries beyond 
the seas that encouragement which was so grudgingly afforded 
to it at home. Turning to the balance-sheet, he remarked that 

it showed a substantial reduction in the company’s liabilities. 

Last year they owed their bankers for temporary loans £200,000, 

and there was deposited with the company by the associated 

companies a total sum of £66,000. The whole of the temporary 
loans had been repaid, and the deposits had been reduced to 
£19,250. This improvement in their financial position had not 
been brought about without an increase of capital, £321,000 
of first and second debentures and £50,000 of preference shares 
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having been issued. The new capital hac | 





. : : N Calried dire. | 
to reserve, which now stood at £597.898. A company direst 


formed to take over the existing horse tramways ead had been 
supply business in the city of Bombay. The board re hoe trp 
as a valuable business. It was one in which thes po oe 
Brush Company had been engaged for several years He sno the | 
to report that satisfactory progress was being made, not ee elad { 
the development of the tramway and light railway enter i 10 |} 
northern suburbs of London, but also in connection oa al 
electric power supply business which was under the control ; i 
Metropolitan Tramways Company. With regard to motor 6 me 
bus competition, the view of the directors was that on 
designed electric tramway undertakings, especially in esa ! 
centres, had nothing to fear from such competitic oe 
however, of the fact that petrol omnibuses, alt 
satisfactory in every respect, had “come to stay,” the board felt || 
that it was their duty to place themselves in a position + i 
develop the business in conjunction with the existing aac i 
takings when opportunities of doing so presented then. \ 
selves, and, in conjunction with the Brush Electrica] Engineerin } 
Company, they had, therefore, formed a new compan | 
called the British Automobile Development Company, who Were { 
erecting suitable works for the manufacture of those vehicles | 
In conclusion, the Chairman moved the adoption of the repor | 
and accounts. i 

Mr J. S. Raworth seconded the motion, which was 
discussion, adopted. 


Some formal business terminated the proceedings. 
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NEW EASTERN INVESTMENT, COMPANY, LIMITED. 


The annual general meeting of the shareholders in the New| 
Eastern Investment Company, Limited, was held, on the 26th) 
inst., at Winchester House, London, Mr Alfred J. F. Barker! 
(the chairman) presiding. 

The secretary (Mr A. P. Ibbott) having read the notice con.) 
vening the meeting, and the report of the auditors, ! 

The Chairman said: Gentlemen,—In rising to move the adop- | 
tion of the report and accounts, I have a few brief remarks to! 
make. In reviewing the position of the South African gold) 
mining industry, in which this company is so largely interested, | 
one cannot fail to be impressed by the almost violent contrast | 
between the position from a speculative or market point of view) 
and the position of the industry viewed as a commercial under. | 
taking.. During the whole of the last twelve months the South) 
African market has been disappointing. More striking and more) 
rapid results were expected by holders and speculators, particu | 
larly abroad, from the introduction of Chinese labour. When) 
their anticipations were not fulfilled holders realised, and the) 
result has been a continual decrease in market values, which | 
has lasted until the present time. We have had to ask ourselves | 
whether this depreciation is justified by the intrinsic position of 
the industry ; viewed from this aspect, the prospect 1s different | 
and far more satisfactory. The introduction of over 44,000} 
Chinese has greatly relieved the pressure for unskilled labour, | 
although the cost of introducing the Chinese from so great al 


distance has been considerable, and although the terms of 
engagement and the conditions of their employment are such as to | 
make their present cost somewhat higher than that of the best) 


- . | 

Kaffirs, the effect of so large an advent of unskilled labour has } 
greatly relieved the pressure and has permitted consulting | 
engineers and mine managers to direct their attention to more) 
economical methods now they are not absorbed by the worry | 
and anxiety of recruiting. It is obvious that the full benefit | 
of a plentiful supply of unskilled labour will not be felt for oe } 
next few months; but it is equally certain that by the end of) 
the present year, when the Chinese coolies have gained greater \ 
experience of mining, and the mine managers have gained greater | 
experience of the Chinese, a rapid and considerable decrease . | 
mining costs may legitimately be expected. It is clear that = 
permanent position of the industry and the value of the ou | 
which we hold on the Witwatersrand will be determined rg | 
the temporary discouragement of investors and —— .t 
by dividends paid; and I have every confidence that Saad i 
address you next year decreased working costs will nee a a | 
from improved methods, and that increased profits will ae 
enabled the mines to pay increased dividends. Turning ie 
accounts, I must draw your attention to the fact that the ane 
mation of the Angelo South with the Angelo Deep Gol oe 
has done away with the liability which your company W ott ‘ 
for its proportion of the working capital, which Ce ae 
£47,881, and was included in the item, “ 496,753 pai 
liabilities” appearing in the balance-sheet. - I now beg = a 
to propose: “That the audited balance-sheet and — : 
loss account of the company for the year ended December \ 
1904, with the reports of the directors and of the auditors, 
and are hereby received and adopted.” __ 

Mr William Wingfield seconded the motion. 4 to 

Mr W. H. Crouch said that as the gross profits a 
amount to a very large sum—£80,ooo—perhaps the ea 
would give them some particulars of how that profit was 
It seemed to be very large in a year of depression. nad beet 

The Chairman, in repiy, stated that the large profit ha onal 
made by the appreciation of their investment and ¢ 
realised profits they had made. ad carried 

The resolution was then submitted to the meeting, anc ¢# 
unanimously. ; ce CE 

The Chairman next proposed the re-election of . so 
Howard Vincent, M.P., and Mr Alfred Herbert Barke 
directors of the company. 
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onded the motion, which was agreed to. 
J. Dix Lewis, Caesar and Co.) having 


Mr W. H. Lynch sec 
The auditors (Messrs 


| J : reappointed, : ee eo 
- eae cate to the chairman for presiding terminated the 

A vote & ' 

proceedings. ney sin ciliata 


BAKU RUSSIAN PETROLEUM COMPANY, LIMITED. 





- 


| 
} 
} 
| 
asth insta 
| 












Prise in the | The sixth annual general _meeting See ee 
. With the | i] paku Russian Petroleum Company, 4, » Was , 
tro} Of the | nt, at Winchester ae London, Lieut.-Col. Ivor 
Otor ame: ff Shilipps (the chairman) presiding. = —— : 
= ‘well | | the secretary (ar A. S. Evens, A.C.A.) having read the notice 
. Opa i ening meeting, 
c — i ee eeinnanih a that the gross profit on the past year’s 
lot ~ i trading amounted to £20,554. After providing the amount 
board hn ] chargeable as depreciation, there was an adverse balance of 
ition to | £51,445, and, adding this to the corresponding item carried for- 
ig Rae i || ard last year, there was a total debit balance of £168,142. It 
'd them. | {| was only fair, in considering this figure, to bear in mind that, of 
iS Neering | the £535,600 spent on capital account sa a the pro- 
company | rties, about £328,000, or 61 per cent., had been written off. 
Who were || '| The loss sustained in 1904 was unquestionably chiefly attribut- 
Vehicles, | able to the low prices received by them for their oil supplied to 
he repor | the Russian Petroleum and Liquid Fuel Company. The agree- 
i ment which they entered into with that country had been 
‘ter some H terminated by mutual arrangement as from December 31st last. 
i What they gained by the compromise it was impossible at pre- 
i sent to say, but the board considered that they had secured for 
i this company a considerable benefit. It was felt to be essential 
that they should be in a position—at all events, for the present— 
ED, ‘| to handie their products in their own way, and they had regained 
the New I their freedom to do so. From the beginning of the year to last 
the 26th | month they had sold the greater part of their production 
Barker | {| to the Russian Petroleum Company at remunerative prices, 
i and they had also made forward sales to some of the leading 
ice con. H houses in the trade. The company had again been well treated 
“I by the Russian Government. With reference to the company’s 
e adop.| prospects, he stated that in the future the directors looked for a 
1arks to | better production. On the rough estimates which had been put 
an gold) together for this year they were undoubtedly working at a profit, 
erested. | Ie after paying all expenses and setting aside the same amount for 
‘ontrast | fe depreciation as was done last year. This was something to be 
of view || fe thankful for. The object of the board was to make the company 
under.) a dividend-paying undertaking again as soon as possible. _it 
South | \} would be agreed, he thought, that the arrears of preference divi- 
d more |! || dend, and the serious debit at profit and loss account must be 
articu: | 4] dealt with. The directors had hesitated to bring forward a 
When | {| scheme for that purpose until they saw there was, within measur- 
nd the | {| able distance, a chance of the company earning a dividend, and 
which | {| they now believed they were within measurable distance, or 
rselves ! nearly so, of doing that. What they proposed was that the com- 
tion of f mittee which previously met should be called together as soon 
fferent |i as they felt satisfied that the corner had been turned. He hoped 
44,000 |) they would know sufficiently the position by October or Novem. 
abour, | ber next. After consulting with the committee, they would 
reat al formulate proposals for the shareholders’ consideration which, 
ms off they hoped, would place the company in a position to pay divi- 
bested dends. In conclusion, the Chairman moved the adoption of the 
> best } report and accounts. 
ir has || Mr H. N. Gladstone seconded the motion. 
alting | Mr Simpson asked whether it was the fact that Mr Urquhart was 
more | manager of the Schibaieff and Russian Petroleum companies as 
worry || well as of this company, and moved an amendment for the 
enefit || appointment of a committee of inquiry into the past and present 
r the | policy of the board, the committee also to report as to the advis- 
1d of | ability of continuing the business. 
eater | Mr Miller seconded the amendment, which was, however, ruled 
| out of order. 
After further discussion, the resolution for the adoption of the 
report and accounts was submitted to the meeting, and unani- 
mously agreed to. 


S . . ° 
some formal business terminated the proceedings. 





CONSOLIDATED MINES SELECTION COMPANY, LIMITED. 


‘ The eighth annual general meeting of the shareholders in the 
onsolidated Mines Selection Company, Limited, was held on 
the 2sth instant, at Winchester House, London, Mr Francis Muir 
(the chairman) presiding. : 
The secretary (Mr Charles W. Moore} 
convening the meeting, 
ru a said that, although the period under review 
ne ae ardly an ideal one—for more than half the year, in 
aude —s had been dull and lifeless—a profit was shown, in- 
se g e balance brought forward, of £71,231, a result which, 
pase we ee must be considered fairly satisfactory. 
had Pa oo € issue of £100,000 of fresh capital, the directors 
csc - interim dividend of 5 per cent., and they now 
rs = ~ ed a final dividend of 5 per cent., making 10 per cent. 
> ten Para and leaving £16,231 to be carried forward, subject 
he dives Ta remuneration of the directors. As a general rule, 
mao — were opposed to the principle of interim dividends, 
‘einen ~ oe were exceptional, and were exceptionally 
oo. ra such a business, however, the better plan seemed to 
f capital of ones before paving dividends. The authorised 
! cadena’ »,000 was now fully subscribed and paid up. The 
making a oe on the new shares had been added to reserve, 
senate Be al of £110,000, which was divided into share 
cg serve, £75,824, and general reserve, £34,176. This 
ne because the directors wished to make it clear that, 
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while they might, if occasion arose, use the general reserve for | 
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the general purposes of the company, they did not intend so to 
use the share premium reserve, though they had power under 
the articles of association to do so. There was probably no 
legal objection to their treating both reserves alike, but they } 
preferred to take the course he described. ‘The profit figure of 
£71,231 had been arrived at after taking a very conservative 
view of the general position of the company. From this point 
of view, they began the new year in a very favourable position. 
The assets were shown in the balance-sheet under various head- 
ings, and, in deference to the wishes of their German colleagues, 
some details were given in the report of the properties in which 
they were chiefly interested. Attention had been given chiefly 
to South Africa during the year, though they did not cease to 
look all the world over for mining properties of merit. In fact, 
a considerable interest had been taken in a property outside 
South Africa, which would come into the next accounts. In 
the Far Eastern portion of the Rand, in a comparatively new 
mining country, they held a stake in the Transvaal Coal Trust 
and its child, the Brakpan Mines. In the directors’ view, the 
South African mining industry prospects were very promising. 
In the matter of labour, sufficiency had displaced shortage; in 
development, especially of deep levels, and even deep deep 
levels, striking results had been obtained, ¢.¢., at South Gelden- 
huis Deep and Robinson Deep. The stamps at work numbered 
nearly 6,000, and were likely to be largely added to. The output 
was £20,000,000 per annum, and began to run ahead of pre-war 
records. And, with tube mills, &c., the cheapening of costs was 
steadily progressing. Engineers spoke confidently of costs being 
reduced to 20s, or even 17s 6d, or possibly, in the case of very 
large and newly-equipped mines, even less. Of course, there 
were good mines and bad, and it was their business to dis- 
criminate, as they had done, he thought, fairly successfully. 
They regarded the future as most hopeful. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Strettell seconded the motion, which was unanimously 
agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





TRANSVAAL GOLD MINING ESTATES, LIMITED. 


A special general meeting of the shareholders in the Transvaal 
Gold Mining Estates, Limited, whose addresses are elsewhere 
than in South Africa, was held on the 26th instant at Salisbury 
House, London, Mr Nicol Brown presiding. 

The London secretary (Mr Andrew Moir) having read the 
notice convening the meeting, 

The Chairman said: Gentlemen,—This is the annual meeting 
of shareholders of the company whose registered addresses are 
elsewhere than in South Africa, its object being to receive and 
consider the balance-sheet and accounts for the year ended 
March 31, 1905. These documents, copies of which have been 
posted to you, show that the year’s work resulted in a gross 
profit of £23,670 3s.. Of this amount £1,434 has been paid for 
claim licences, £5,368 163 gd was spent on prospecting, 
£11,625 2s 5d was written off for depreciation on buildings, 
machinery and plant, and £5,242 38 tod was carried forward to 
the appropriation account. If you add together the amounts re- 
presented by bullion in transit, sundry debtors and cash at 
bankers and in hand, as shown by the 1904 accounts, and deduct 
from the total the item ‘“ sundry creditors,” you get a resultant 
balance of £44,889 6s 1d, whilst a corresponding operation with 
the figures for the year now under review shows a balance of 
£60,172 128 gd. This improvement is due partly to the profit 
made during the year and partly to the reduction in the stores 
account, which you may remember stood at an abnormally high 
figure last year. Some of you will ask why the year’s working re- 
sulted in so small a profit. The answer is simple, if not agree- 
able; the grade of the ore has fallen off, the value for the year 
expressed in cash value being £1 15s 3%4d per ton crushed, 
against £2 7s 5'4d for the year ended March 31, 1904. This re- 
duction in grade was apparent in the latter portion of last year, 
and was largely consequent on the stoppge of the rich Duke’s 
Hill channel in the Clewer mine. As the general manager men- 
tions in his report now before you, a large amount of driving 
and sinking has been done in several directions in the hope of 
finding this channel again, but without success. I am pleased 
to inform you that our claim in respect of one of the bars of 
gold seized by the Boer Government, which has been for a very 
long time in dispute, has now been met. I am glad to say that 
this old question of commandeered gold is now finally disposed 
of Ican assure you that its settlement is a great relief to us, 
for the amount of work and attention that has been thrown upon 
the board and the officials, both here and in Johannesburg, has 
been very great. The company’s total loss in respect of the gold 
seized, exclusive of certain legal and other expenses, is 
£9,644 12s 11d, which amount was written off during the year 
ended March 31, 1904. Prospecting was carried on as oppor- 
tunity afforded, and you will find the results of the operations 
recorded in the general manager’s report. I would, however, 
like to mention specially the encouraging work done on the farm 
Ponieskrantz, near Peach Tree Creek. As has been communi- 
cated to shareholders from time to time, the operations carried on 
were very successful, and the general manager now informs us 
that a payable mine has been opened up. In fact, the report 
shows ore reserves at this mine of 9,923 tons, and a tramway for 
the transportation of ore to the central mill is being constructed. 
As vou will see by reference to the report, some portions of our 
very extensive property have been let on tribute. Already the 














a 


orn es 


ae ees 


Sorat 


ie ee ee ee a 


ee ee a ee ne Sd SN Meee OS ee 


ieee 


| 
k 
i 


a 


ee 


een 





sg SN pe 
Te Ae NR RR RIN 


eS ae 


ELL LBLLLLBLB AL LLL A 


eee aa eeraaanacantacansesrenrentoonomstorementortaeetanttemncomenommpansetonmemenienee eens ee eee ate 


1248 THE ECONOMIST. 


company is deriving some revenue from this source. I am very 
sorry to have mo encouraging information to give you regarding 
the prospects of a railway to serve our district. Our latest adv®es 
are to the effect that, in spite of the efforts of the board, there 
is very little prospect of getting railway connection with the 


Delagoa Ray line in the near future. We regard it as short- | 


sighted policy on the part of the Government, who plead that 
the finances of the country will not allow of the construction of 
the line which we so much desire. You will have been pleased 
to learn that at last the supply of native labourers has improved. 
Low-water mark was reached last September, when we had only 
about 1,190 boys. In October, however, things began to mend, 
and the improvement continued until at March 31st last there 
were rather more than 1,900 Kaffirs in the company’s employ. 
As a consequence of this improvement, it was possible to prose- 
cute development operations with greater vigour, and you will 
see that the ore reserves have been materially increased. The 
Chairman concluded his remarks by referring to some changes 
in the staff at the mine. 

Mr J. Levy remarked that as the company had some £60,000 
in hand at the present time a substantial portion of that should 
be paid to the shareholders by way of dividend. He did not 
think it was right that a company of this kind should be nursed, 
as there seemed to be no special contingencies to be feared. He, 
therefore, proposed: ‘‘ That this meeting is strongly of opinion 
that, seeing the company had approximately £60,000 in cash and 
bullion in hand, it is desirable some substantial portion of this 
sum should be distributed amongst the shareholders as dividend, 
and that an urgent request be made to the directors in Johannes- 
burg to this effect.” 

Mr Joll seconded the resolution, which was, after discussion, 
carried by a substantial majority. 

A Shareholder inquired whether the shares were chiefly held in 
England or in South Africa. 

The Chairman said that 422,424 shares were in British hands, 
113,385 shares were held on the Continent, and 59,054 shares were 
held in South Africa. 

Mr Joll contended that the European shareholders should have 
the control of the company, and a long discussion ensued, the 
result being that it was decided that the London directors should 
receive a deputation from the shareholders on Monday next at the 
company’s Office. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


SELUKWE GOLD MINING COMPANY, LIMITED. 


The annual meeting of the shareholders in the Selukwe Gold 
Mining Company, Limited, was held, on the 28th instant, at 
Salisbury House, London, the Hon. Maurice R. Gifford pre- 
siding. : 

The secretary (Mr T. Donald) having read the notice convening 
the meeting, 

The Chairman, in the course of his speech, said: 
The issued capital remains as in the previous year. The 
sundry creditors—that is to say, the amounts owing in 
London and South Africa—amount to £7,937. Most of these 
liabilities have in the ordinary course of business been since dis- 
charged. Bills payable, £7,250, is in respect of a bill drawn by 
the company’s manager in South Africa for his authorised re- ; 
quirements at the mine against gold shipped to London for 
realisation. The amount has, of course, since been paid. On 
the other side of the balance-sheet the figures represent the com- 
pany’s assets. The property account stands at a figure upwards 
of £200 over the figure of last year, being the expenditure in the 
acquisition of claims referred to in our report. The plant, 
machinery, buildings, dams, livestock, and wagons stand at 
£83,577, as against 497,106 for the previous year, certain addi- 
tions having been made, and an adequate amount written off 
on account of depreciation. The same remark applies to the 
figures representing the items ‘‘ main” and ‘north incline” 
shafts. With reference to mine development account, you will 
remember that we last year adopted the policy of writing the 
balance off against accumulated profits. The same policy has 
been adopted on this occasion with regard to the £21,172 13s 8d 
expended on development during the year under review. The 
ore developed and exposed, of course, represents a valuable 
asset, and the profit derived therefrom will henceforth be free 
from any deduction on account of development expenses. With 
reference to the next item, stores on hand, including trading 
stores £11,384, there is a reduction from last year’s figures, as 
on account of better rail communication, it is not necessary to 
keep such a large stock of stores at the mine. The sundry 
debtors, amounting to £1,432, are good, and the greater portion 
has since been discharged. The cash available at the close of | 
the year, you will notice, was represented by bullion, which 
realised £15,833; cash in hand and at bankers, £6,369; and ioan 
against sound securities, with good margin, £10,000; making 
a total of over 432,000. Turning to profit and loss account, | 
the bullion realised from the mill and cyanide was £108,014. 
Transfer fees, interest, and exchange totalled {£s521, and the 
profit on trading account was £922. The working expenses for 
milling and mining amounted during the year to £74,131, or | 
£1 38 8.4d per ton of ore crushed. The cost of cyanide 
treatment amounted to £8,020, or 3s 9.924 per ton 
of ore treated. We are continuing the policy | 
the plant, and have this year allotted £18,469 for’ 
that purpose. The general expenditure in London, includ- | 


of writing down | 


ing directors’ fees, office accommodation, audit fee, and sundries, | 
amounted to £1,858, as against £1,862 last year, and income- 
- 


— 


| provide for the usual mining expenses, and also to pay 


| expenses until milling operations commenced. The 


=—_ 
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' tax charges amounted to £1,199. The profit earneg en 
years shows a very considerable decreas: as compared ing the | 
vious years, which is accounted for by the falling oo Pre. it 

of the ore in our mine at the lower levels, a question . Value l 

! to deal with later on. The amount standing to th Propose 1} 

profit and loss at the commencement of the vear wa. ut & | 

and after adding the profit for the year, and . a £32,300, i 
amount written off on account of mine development a the jj 

| at the figures £16,491 as the amount now standing t, “. arrive |] 
of profit and loss, which the directors propose re Credit \ 
forward. So far as the mine itself is concerned I Carry | 

}you cannot do better- than read the reports. fo think 

year of our consulting engineer, Mr Franklin White — 
our manager, Mr W. G. Greene, which give — 
the work accomplished and to be undertaken. 
advice of our experts, we are continuing to sink on the inclin 
shaft with a view, if possible, to find richer ore. The dees } 
now attained, as we tell you in our report, is 1,220 feet, and oe | 
walls of the reef are well defined and the fo 


} 
\\ 
full details of | 
On the strony | 


5 i 


i 
rmation Continues t; | 


| be as regular as in the upper levels, we are hopeful of some in I 


provement and encouraged to continue the work. You are m 
of you probably aware that the ore shoot in our mine dips «/ 
the north, and thus passes out of the region of our main shat i 
It thus became necessary to do our hauling through the north ! 
incline shaft, until the drives opened up had connected the two | 
shafts at the seventh level. The ore can now be more cheaply 
raised through the main shaft, and the crusher section will 4/ 
its work quicker and better. More efficient sorting out of the | 
barren rock will now be possible. The main shaft will thy) 
relieve the north incline shaft, and the winding engine there wil] | 
be available for sinking this shaft to greater depth, a new leys| 
being established about every two months. It is a satisfactory/ 
feature that the working costs have decreased a little notwith.! 
standing the increased depth at which we are working. Cyanide 
costs have, too, fallen a little, and Mr Franklin White informs / 
us that “the effect of recent alterations will bring about further | 
decreases in cost.” The policy of the board at present! 
is that emphatically enunciated by our chairman at the| 
last general meeting, a policy of which, as one of | 
the largest shareholders, strenuously approve, and is, as| 
I have previously stated, to sink on the reef at the north} 
end of the main reef, and to leave the question of further) 
additions to or alterations of the plant, which might still further) 

| 


Ost I 


cheapen work and improve extraction, until a sufficient quantity; 
of new ore has been opened up to warrant a good return on such| 
outlay. It is only by this policy of sinking and further explora-| 
tion of the mine in depth that we shartholders can hope to again | 
receive dividends. The board consider that they have been well 
served by their consulting engineer, Mr Franklin White, by ther) 
manager, Mr W. G. Greene, and by the staff generally, under very| 
difficult circumstances. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

{ 


} 
} 
} 
| 


Mr H. Wilson Fox seconded the motion, which was carried | 
unanimously. 
Some formal business having been transacted, a vote of thanks | 
to the chairman for presiding terminated the proceedings. | 





| 
a 
WAIHI GRAND JUNCTION GOLD COMPANY, LIMITED. i 


— 
The annual general meeting of the shareholders in the Waihi | 
Grand Junction Gold Company, Limited, was held on the 2gth ; 
instant at Winchester House, London, Mr George Rothwell (the | 
chairman) presiding. | 
The secretary (Mr C. P. Tiarks) having read the notice cot i 
vening the meeting, | 
The Chairman observed that in 1903 the nominal capital o | 
the company was £200,000 in shares of £1 each, of which 180,000 
were issued as fully paid and 20,000 were in reserve. In addi | 
tion a debenture debt of £22,500 existed. Early in 1904 2 } 
additional amount of £7,500 was added. This debenture aot 
was subsequently extinguished by conversion into shares, ee 
brought the issued capital of the company to the authorised } 
amount of 200,000 shares of £1 each. In July last, by resolution 
of the shareholders, the capital was increased to £300,000, anc 
a new issue of 40,000 shares was made at par, of which 10s 
share had been called up at the end of 1904, the balance of ve | 
shares remaining in reserve. ‘As to mine development = 
general expenditure, the total was greater by £2,843 than ole 
preceding year, but it was satisfactory to note that the greal 
part of the increase had occurred in items relating to — | 
works, arising from more extensive underground a 
having been carried out. The expenditure under the heading 
} 
} 
| 


} 
; 


of plant, machinery, and buildings during 1904 was ine 
The greater part of this related to the purchase of a = * 
mill and cyanide plant, and the transport of materia ame 
mine. The available cash at the beginning of the eal aol 
was £9,432, to which had to be added £19,970, the ba See 
calls becoming due subsequently on the 40,000 shares 1S 


° : , Ss ficient to 
making a total of £29,403. This sum had proved eral 


° ° t 
considerable portion of the new machinery and plant; ro 


was, of course, totally inadequate to equip the mine wit 


; : : en 
| up-to-date electrical power installation. It had, therefore, be 


° > P e, 
decided to make a further issue of 20,000 shares at £3 pet shar 


ided 1 wo dicient t0 
| which it was estimated would produce funds amply ee 
_ complete the equipment and provide for all mining and & 


Chairma® |, 
then referred to details of equipment which had been arrane” 


: re 
| with the object of reducing the working costs to the lowest figu 


possible. He afterwards reviewed the mining work ‘cout 
out during the year, and said that from the ° 
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Delagoa Bay line in the near future. 
sighted policy on the part of the Government, who plead that 
the finances of the country will not allow of the construction of 
the line which we so much desire. 
to learn that at last the supply of native labourers has improved. 


Low-water mark was reached last September, when we had only | forward. 


about 1,190 boys. In October, however, things began to mend, 
and the improvement continued until at March 31st last there 
were rather more than 1,900 Kaffirs in the company’s employ. 
As a consequence of this improvement, it was possible to prose- 
cute development operations with greater vigour, and you will 
see that the ore reserves have been materially increased. The 
Chairman concluded his remarks by referring to some changes 
in the staff at the mine. 

Mr J. Levy remarked that as the company had some £60,000 
in hand at the present time a substantial portion of that should 
be paid to the shareholders by way of dividend. He did not 
think it was right that a company of this kind should be nursed, 
as there seemed to be no special contingencies to be feared. He, 
therefore, proposed: ‘“ That this meeting is strongly of opinion 
that, seeing the company had approximately £60,000 in cash and 
bullion in hand, it is desirable some substantial portion of this 
sum should be distributed amongst the shareholders as dividend, 
and that an urgent request be made to the directors in Johannes- 
burg to this effect.’ 

Mr Joll seconded the resolution, which was, after discussion, 
carried by a substantial majority. 

A Shareholder inquired whether the shares were chiefly held in 
England or in South Africa. 

The Chairman said that 422,424 shares were in British hands, 
113,385 shares were held on the Continent, and 59,054 shares were 
held in South Africa. 

Mr Joll contended that the European shareholders should have 
the control of the company, and a long discussion ensued, the 
result being that it was decided that the London directors should 
receive a deputation from the shareholders on Monday next at the 
company’s Office. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


SELUKWE GOLD MINING COMPANY, LIMITED. 


The annual meeting of the shareholders in the Selukwe Gold 
Mining Company, Limited, was held, on the 28th instant, at 
Salisbury House, London, the Hon. Maurice R. Gifford pre- 
siding. f 

The secretary (Mr T. Donald) having read the notice convening 
the meeting, 

The Chairman, in the course of his_ speech, 
The issued capital remains as in the previous year. 
sundry creditors—that is to say, the amounts owing in 
London and South Africa—amount to £7,937. Most of these 
liabilities have in the ordinary course of business been since dis- 
charged. Bills payable, £7,250, is in respect of a bill drawn by 
the company’s manager in South Africa for his authorised re- ; 
quirements at the mine against gold shipped to London for 
realisation. The amount has, of course, since been paid. On 
the other side of the balance-sheet the figures represent the com- 
pany’s assets. The property account stands at a figure upwards 
of £200 over the figure of last year, being the expenditure in the 
acquisition of claims referred to in our report. The plant, 
machinery, buildings, dams, livestock, and wagons stand at 
£83,577, as against 497,106 for the previous year, certain addi- 
tions having been made, and an adequate amount written off 
on account of depreciation. The same remark applies to the 
figures representing the items “main” and “north incline” 
shafts. With reference to mine development account, you will 
remember that we last year adopted the policy of writing the 
balance off against accumulated profits. The same policy has 
been adopted on this occasion with regard to the £21,172 138 8d 
expended on development during the year under review. The 
ore developed and exposed, of course, represents a valuable 
asset, and the profit derived therefrom will henceforth be free 
from any deduction on account of development expenses. With 
reference to the next item, stores on hand, including trading 
stores £11,384, there is a reduction from last year’s figures, as 
on account of better rail communication, it is not necessary to 
keep such a large stock of stores at the mine. The sundry | 
debtors, amounting to £1,432, are good, and the greater portion | 
has since been discharged. The cash available at the close of | 
the year, you will notice, was represented by bullion, which | 
realised £15,833; cash in hand and at bankers, £6,369 ; and loan 
against sound securities, with good margin, £10,000 ; making | 
a total of over £32,000. Turning to profit ° 
the bullion realised from the mill and cyan 
Transfer fees, interest, and exchan t 
profit on trading account was £922. 
milling and mining amounted durin 
£1 38 8.4d per ton of ore crushe 
treatment amounted to £8,020, 
of ore treated. We are continuin 
the plant, and have this year allotted £18,469 


that purpose. The general expenditure in London, 
ing directors’ fees, office accommodatio 


amounted to £1,858, as against /1, 
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and loss account, | 
ide was £108,014. 
gé totalled £521, and the 
The working expenses for | 
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The cost of cyanide | 
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38 9.92d_ per 
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company is deriving some revenue from this source. I am very ' tax charges amounted to £1,199. The profi 
sorry to have no encouraging information to give you regarding , years shows a very considerable decreas 
the prospects of a railway to serve our district. Our latest advftes | vious years, which is accounted for by the fallin 
are to the effect that, in spite of the efforts of the board, there | of the ore in our mine at the lower levels. a one.e off i 
is very little prospect of getting railway connection with the! to deal with later on. 
We regard it as short- | 


You will have been pleased | at the figures £16,491 as the amount now stan 


| making a total of £29,403. 


| up-to-date electrical power installation. 
. decided to make a further issue of 20,000 shares at £3 


_ then referred to details of equipment wh 


| possible. 


=—_ 
| Suly 29, 1905, 


at farned during the | 
as Compared with pre. 
Value | 


» & Questig | 
The amount standing to rey ~~ Ose 
profit and loss at the commencement of the year “nn ot \ 
and after adding the profit for the year, and S adie i 
1g the |} 


; : . deducti 
amount written off on account of mine develo t, we i 
: alive |} 


pmen 
ding | 
which the directors wre ~ Credit i 

So far as the mine itself is concerned 1 Carty 
you cannot do better than read the reports fc = 
year of our consulting engineer, Mr Franklin White = 
our manager, Mr W. G. Greene, which give fuy detail eee 
the work accomplished and to be undertaken. On the a * | 
advice of our experts, we are continuing to sink on the incline | 
shaft with a view, if possible, to find richer ore. The d ots | 
now attained, as we tell you in our report, is 1,220 feet, and al 
walls of the reef are well defined and the formation Continues it 
be as regular as in the upper levels, we are hopeful of some in \ 
provement and encouraged to continue the work. You are me i 
of you probably aware that the ore shoot in our mine dines 
the north, and thus passes out of the region of our main shaft } 
It thus became necessary to do our hauling through the north || 
incline shaft, until the drives opened up had connected the two } 
shafts at the seventh level. The ore can now be more cheaply | 
raised through the main shaft, and the crusher section will 4 | 
its work quicker and better. More efficient sorting out of the! 
barren rock will now be possible. The main shaft will thus | 
relieve the north incline shaft, and the winding engine there wil) 
be available for sinking this shaft to greater depth, a new level! 
being established about every two months. It is a satisfactory! 
feature that the working costs have decreased a little notwith.! 
standing the increased depth at which we are working. Cyanide | 
costs have, too, fallen a little, and Mr Franklin White informs! 
us that “the effect of recent alterations will bring about further | 
decreases in cost.’’ The policy of the board at present | 
is that emphatically enunciated by our chairman at the} 
last general meeting, a policy of which, as one of) 
the largest shareholders, strenuously approve, and is, as| 
I have previously stated, to sink on the reef at the north/ 
end of the main reef, and to leave the question of further) 
additions to or alterations of the plant, which might still further| 
cheapen work and improve extraction, until a sufficient quantity | 
of new ore has been opened up to warrant a good return on such 
outiay. It is only by this policy of sinking and further explora-| 
tion of the mine in depth that we shartholders can hope to again) 
receive dividends. The board consider that they have been well) 
served by their consulting engineer, Mr Franklin White, by their! 
manager, Mr W. G. Greene, and by the staff generally, under very) 
difficult circumstances. In conclusion, the Chairman moved the} 
adoption of the report and accounts. ! 
Mr H. Wilson Fox seconded the motion, which was carried | 
unanimously. | 
Some formal business having been transacted, a vote of thanks| 
to the chairman for presiding terminated the proceedings. 
| 


| 


of profit and loss, 


WAIHI GRAND JUNCTION GOLD COMPANY, LIMITED. Hl 


. The annual general meeting of the shareholders in the Wait | 
Grand Junction Gold Company, Limited, was held on the agth 
instant at Winchester House, London, Mr George Rothwell (the |} 
chairman) presiding. 

The secretary (Mr C. P. Tiarks) having read the notice con-| 


| 
| 
vening the meeting, - ; | 
The Chairman observed that in 1903 the nominal capital of} 
the company was £ 200,000 in shares of £1 each, of which 180,000 | 
were issued as fully paid and 20,000 were in reserve. In add | 
tion a debenture debt of £22,500 existed. Early In 1904 42} 
additional amount of £7,500 was added. This debenture i 
was subsequently extinguished by conversion into shares, aa 
brought the issued capital of the company to the authorise 
amount of 200,000 shares of {1 each. In July last, by resolution 
of the shareholders, the capital was increased to £300,000, anc 
a new issue of 40,000 shares was made at par, of which 108 - 
share had been called up at the end of 1904, the balance of 60,000 
shares remaining in reserve. ‘As to mine development - 
general expenditure, the total was greater by £2,543 than tes 
preceding year, but it was satisfactory to note that the grea 
part of the increase had occurred in items relating to a 
works, arising from more extensive underground San 
having been carried out. The expenditure under the _ pe 
of plant, machinery, and buildings during 1904 Was ie 
The greater part of this related to the purchase of a ge ae 
mill and cyanide plant, and the transport of materia ae 
mine. The available cash ,at the beginning of the ek ‘ 
was £9,432, to which had to be added £19,970, the ba _o 
calls becoming due subsequently on the 40,000 shares ' — 
This sum had proved sufficient © 
provide for the usual mining expenses, and also to pay for bat te 
considerable portion of the new machinery and plant; th at 
was, of course, totally inadequate to equip the mine Wi 
It had, therefore, 


| 


been 
per share, 


i 0 
which it was estimated would produce funds amply — 
complete the equipment and provide for all mining an ~eaeuet 
expenses until milling operations commenced. The C 
ich had been arran 
the lowest figure 
k c 
e cours? 
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with the object of reducing the working costs to 
He afterwards reviewed the mining wo 


out during the year, and said that from th 
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Subioined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz.: 





Atcorrespondingdate July 2+, July 30, July29, July 27, | July 26, 
with the peesens week. | 1895 1902 1903. 1gc4. 195. 


Circulation (excl uding e.34 £ £ a | 





£ 

Bank post bills) . 30,067,450, 29,827,315 29,014,295, 29,985,825 
Public deposits .. ¥ 10,831,260 6,936,738 8,411,096 10,730,591 
Other deposits ....... oa 42,498,701, 42,320,773, 42,500,598 43,598,277 
Government securities . 14, 191, "370 16,986,460. 15,342,840 15,703,766 16,752,444 
Othersecurities .......... 23,420,235 28,880,545, 27,608,085 29,185,113 29,108,648 
Reserve of notes and coin 28,516,487 25,631,816. 24,405,956 24,104,310 26,485,585 
Coin and bullion ........ 37,961,372 37,924,266 36,058,271 34,663,605 38,021,410 
Proportion of reserve to 

liabilities ......... port @ 48 % 493% 473% | 483 
Bank rate of discount .... 2 3% 3% 3 % | as 
Marketrate, 3months’ bills) fa 2 ais 2 ; 3 lj 
Price of Consols* ........! 10633 95 ta 91 of | 90s 
Price of silver per oz, .... a 2444 253d 264d 27nd 


Average price of wheat .. 24s 4d Zils 54 28s 74 278 7d | 328 2a 
Exchange on Paris (short) 25.273-324 %5.15-2G 25.124-174 25.25- 2 | 25.137-16} 
— Amsterdam (short); 12.2-3 te 12.1g-14 = 12.132; | 12.13. 18 
— Hamburg 3 —-pstpe 20.54-58  20.59-63 20.56-60  20.62-€6 | 2058-62 
Olearing-house return ....'125,353,000 216, 917, 900 195,169,000 172, 859, 000 183,998,000 








* New 2¢ per Cents.—Goschens. 


The amount of the ‘‘other deposits'’ compared with the ‘‘ other 
securities,’’ showed in 1895 an excess of £18,173,733, and in 1902 an 
excess of {13.618,156, in 1903 anexcess of £14,712,688, and in 1904 
an excess of £13,315,485. In 1905 there is an excess ot £14,489,629. 

In 1902 the Bank rate was 3 per cent., and money was in good 
demand on the usual end-of-the-month and Stock Exchange 
requirements. Loan rates were about 3 per cent., and the market 
borrowed about £3,000,000 from the Bank. The shortage had 
the effect of hardening discount rates to some extent, the terms 
for best three months’ bills being 2,3 per cent. 


_At the corresponding pericd in 1903 the Bank rate wasy3 per 
cent., and there was pressure for money at the end of the fmonth, 
short loans being quoted 2 to 2} per cent. The pressure ‘was 
understood to be temporary, but discount rates hardened slightly, 
the terms for best three months’ bills being 24 to 2,8; per cent. 


At this time in 1904 the Bank rate was 3 per cent. The market 
ran very short of funds at the end of the month, and took a large 
amount from the Bank. The pressure had some effect on the dis- 

count market, the rate for best three months’ bills hardening to 
21% per cent. The Stock Exchange was depressed on fears of 


complications arising out of the Russian seizures of neutral 
shipping. 



























































NS dcnasciesocanscces 172, 4s 900 174, 227.003 167, £36 000 - 2.484, 000 + 4,amna0! 
Government deposits ..| 9,9! 10 8,3 + 1,835 000 + 1,613. | 
BANKERS’ CLEARING RETURNS. Private ‘deposits seseeees! 27,712,000 24,985,000 39,355,400 + 2°727,000 — 26454H| 
The following figures from the official returns show the amount BANK OF RUSSIA. 
of bills aua cheques cleared at the Bankers’ Clearing-house.|~ = | soy ' ane 23, | a | 
Special days are given separately, together with the total increase 1908, 1905, e 1904. "Last ~ Last Je 
i _— ’ £ | £ 
or decrease to date in each case: ii Asskrs. EN iat | on agse0o 91,475,0C0 83,882,000 + é 000 + sua 
ee tea Balance abeosh ......:- 18.230 000 18,553,000 10,096,000 343.000 + 8,140 | 
Weeks Endi Town Clearing. | sy Porat | Silver sndoubeldiayee™s 36,230 000 recat 8.730.000 — aa Sean 
eeks Ending ’ ° | earing otal. & ort loans , 1499,000 A ol 
cer ee nn —— | Otherloansand advances 12,045,000 12'205,0.0' 11,505,000 — 160,000 + 51000 
ate, , belonging to ‘ 
January 2toJune7....|  4,958,886,000 396,510,000 5,355, 396,000 os 5,697,000 5.705000, 4,224,000— 8,000 + run} 
June 14 ..eceeeseeenes 154,081,000 13,384,000 167,465,000 | Miscellaneous ....--+-+- 5.572000 5 354,000 4,805,000 + 218,00) + 76600 t 
Oe uhinaununene’ 219,409,000 | 18,630,000 238,033,000 | Balances due by | a 
pa 4 bekecodwhowsis 175 919,0¢0 ine 190,283,000 branches & treasuries, 5,625,000 7,388,000 5 361,000 — 1,765 000, + 262) 
ULY — DD tween enenaee 455, 535,384, —_— 
. en ee 208,147,000 19.91 2,000 225° 501000 168, 168,865,000 170, 170,685,000 156,010,000 — 1,821, 000 +12 455000 
ee vere 239,077,0C0 21,370,000 259,447,000 LIABILITIES. ann 
Oe scpcnconessv ase | 166,505,000 17,493,000 ,9S8,000 Notes in circulation ....| 92,397,000 92,734,000, 68,950,090 — 337, 002 + i 
nanegetnan sonra eens vee+, 6,504,000 5,£04,0) 5,504,000 
Total, 1905 6.431,975,009 523,096,000 6,955,071.000 Capital of ——_ sas 
Corresponding total 1904... 5,485,891,000 511,106,000 | §,996,997/000 | eR eounts  ....--..--.| 53,766,000 53,070,000 47.367,000 + 696.000 + 6.592 
Increase or crease inj) + 46, 084,000 + 11,990,000 + 95x 074,600 Treasury account ...... 9,993,000 11,129,000 23,983,000 — 1,136,000 —19, vm 
1 cosoveressersers i = 172s = 234% i= 15°97 i % | inna... ne 4'230,000 3'877,000 WARIO + $53,000 + 
Cet HF ---o---- Sascceme | tenet 1086419 anane |" ane wedenrien.s-cs-<- _ 2,975,000 4,372,000 — 1,397,000 + asc) 
sete tree eeneee see ” * ’ ’ 825, sa late eceenennieneres 
Increase or Decrease in{ | + ee + 1,340,000 a ‘48-s00 | 168,865,000 170,686,000 156 010.000 — 1,821 000 + + 12,855.00 si 
W904... ce weccccccceces i = 8% = % |= | | 
PY NETHERLANDS BANK. ——| 
SPECIAL Days | "908. ro ae Last Week Last Yow 
Sa a ane la eee ae mn “a j 5. e | t 
= eo D ASsRTs. £ | fs 0+ 921,00 | 
Pay Days. Consols Pay Days. “F ourths " "of the i H 6,399, 009 6,382,009 5,478,000 + 17,00+ I 
Stock Exchange Pay s Pay Days | Month. | Coin and ae 72391000 6:19 00) 6,505,000 - 5400)— saan 
ae oe ee ee | iscount and advances 7,873,009 8124009, 7867000— 2100+ 80) 
1905. 1905. | 1905. | IABILITIES, 8,000 — 213,000 + 1.76808 i 
. 13 to Mar.30 545,205,000 Jan. 5 51,765,000 Jan. 4 | Notes in circulation ... | 2 ,605,000, 21, 81900) 19,83 ws "266.00 |) 
en DR siansaens 95,618,000 Feb. 1) 59,423,000, Feb. 4 pyit EE trees eins 348,006, 38600) 614.00)— 38000-2600 
OF, wicpecess 34,884,000 Mar, 1 62,357,000 Mar. 4 37,955, ica ec chiemmaiae | 
Sit Wives cations 80,901,000.Apr. 5 62700000 Apr. 4 aggon'ond | BANK OF ITALY. 
Serersctess TET6SO00 June 1 seuuyOOO May 4) 46,002,000 | Fane 30, Jane 20, , June 30, 
June 15.......-- 72,765,000 June 1 55,589,00 "June 3 27,315,000 /° 1905. 1905. | 1904. Last Week Last Year. | 
Es oseavtano July § £2,424,000 July 4 43,235,000 Aceuve. ae eae ES Oe & é | 
ee 33 00 —— |__| — an 20,813.00 19,465,009 18,767000 + 1 348000 + 2,016 00 | 
- BEEIOT  coccccescscese : 
Rotel, 105 ~soo|  ag0.180,000 “90,260,000 275,049,000 — Foreigngold bills, 3.295000 3,321,000 3,364000— 26 00)— eal 
core eT 190%....| 780,830,000 356.091 eee ppretpnennses 3,327,000 347700) 3,976,000 — 1500-190 | 
total, Dec.) |+ 479,358,000 Z 356,091,000 és 250,469,000 State notes & sml.change 24,000 743000 635,000 — 119,00— 2,438 | } 
ie. } : 61°39 ©  ots9 ts + 24,580,000 | Discount and ‘loans ....| 13,829,090 11,4930) 11,391,000 + 2,3560% + 00 || 
- ae Riikeiteci tie See * = 981% | Publicstock&Statelo’n: 8,420,000 8,349,000 8,449,000 + 2100 + Ia 
Gross total in 1904) yn ome +» | 597,160,000, .. 7 445,281,000 | a me | 6 931,009 6,301 | 6,314,000 + 19, 
ine - “Dec. t i» ” 75,811: za + oe «+ | 382,285,000 | Note circulation......... 37,640,000 34,955,009 * 106 0 mat 2,683,000 + sgn | 
n tie §=6S48q | l= ogg | 7 \* 62,996,000 " Current accounts ...... | 4,570,000 4315092 4,150 257.000 + 0 | 
} / s+ ‘= 16479 Deposits at notice...... 2.72902) 2,939, 0201 — 331,00) - q 
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PROVINCIAL CLEARING TUR 
The figures for 1904 include one day sy oc me. 
year. O8€ for thi, 











1904-5, econo Ine, OF Deg 
MANCHESTER— | ~| 


£ £ —} 
Jan. 1 to July 15......(276,% :65,0001265, 64> 


£ iy 
Week ending July 22..| 4,839 900 4,462 "700 7 2ios 


| 700 + ST200 rf 
Total to date...... 281,604,900 m0,10 {600 +11494309 9p: ve 


—_ 


} 
} 
| 
| 
LIVERPOOL— | ee rel | 





k 
t 


Jan. 1 to July 15. «<< + 104,850,400 112,82 800 _ 
Week ending July 22... 3,723,800 3,225,300 - +e ye ae 


en 


Total to date...... 108, 574,200 116,048, 100 7,47 (473,900 900 eat 





| ee, 
— 


BIRMINGHAM— —al | 
Jan. 1 to July 15...... “30, 331,700 29,552,900'+ 778.890 ef 
Week ending July 22.., 988,500 9309004 §7 _ 57,600 4 b| 


Total to date..... . 31,320,200 30,483, 800) + ” 836.400 40C onl 








[erent ai 


NEWCASTLE-UN-TYNE— 


Jan. 1 to July 15.... * | ee 42,751,600 —3,230,600 7 


Week ending July 22..| 875,800 1/371'200 -- 495.490 xi 


Total to date...... 40, 396,800 44,122, 800 —3,726,000 eal 


BRISTOL— | aoa | ‘aie 
Jan. 1 to July 15......) 16,792,300 17,024,100 — 231,300 13] 
Week ending July 22..: 588,900 520 600 + 68,300 131) 


Total to date......| 17,381,200 17,544,700 163500 04) 


*From May 27, 1905, the Newcastle figures comprise tows} 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published , 
by the leading Continental and the New York Associated Ban, 
are compared below with the previous statement and with th. 
corresponding statement of last year :— 





Ff 


BANK OF FRANCE. 


Comparative neil 
| July 27,' July 20, | July 28, _or Decrease, a 
pe 1905. 1y05. {| 1904. ae \ 


| a Last Week Last Ya 





| ieecnacttninnnbceginiee iiieanitidaaaiiidiaiiaiae. si 





ASSET £ £ £ 
Coin and bullion—Gold 117, 4, 00) 116 929,000 ‘108, 775,000 + 405,000 + nal i 
Silver) 44,405,000 44.337,00) 45 086,000 +  18,000— = 
Government securities) 15,704,000 15,704,000 15,704,000 
Discountand advances..| 42,579, 00 41,632 100 46,636,000 + 947,007 — sain 
LIABILITIES, 
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is af <= IMPERIAL BANK OF GERMANY. ean The tollowing is a comparison with previous weeks :— 
——— July 15, ; July 23, j 
NOS for 44; | | _— | Taga | Te, | _. Tast _ ast Year 23 | | Bank Bills. Trade Bills. * 
‘ Ls £ | | go | | satuilteiacnessapeatitilitiamanileatigaaieti laa eclectic 
Asenre. akiel 47,934,000 + 1,565,000 + 2,334,000 | 8 
+ OF Deg lg Coin and ballicMavances $6783 000 49,195,000 40,475,000 — 2,415,000 + 6,510,000 | aa |S Months, 4 ) Months. 6 Months.|3 Months. 4 Menthe. P nate 
‘i Discou meen - palette 
on Lrapititie® 7,444,000 62,775,000 — 2,541,000 + 2128000 1905. | % % S: | %:7.% S429 
| | Notes in eee ss ° <1 S83es'000 or 389,000 26,954,000: — 2,199, 0co + 1,634,000 April 14..1 14 2a as _ 2s 3 2% | 2 - 
7/109 bi | Current accounts »-0°-- meee ne z . 2 ; en | Bi 28 is 2 4 2 :| 3 . £ 
mos “ | a = ae _ e-3 3 24 * a t 25 oF ; df 3 i 
—_——— July 20, | Jul uly ps 2 2 | 23 2 
B30) | | = 1905." 1904. : rem meat nek = 2 2 2 a a 2% . z : 3 2 3 £) 
s ie 2 2 <3) 2 7 
a sa ! 4,788,009 4,763,000 4,576,000 + 25,000 + 212,000 June 2.. 1 y Pr 3 | 3° 23 3 3 } 3 
Coin and bullion.......- 22,656,000 21,413,000 — 150,000 + 1,095,000 1 1g1 2 | if Zen) 2 & 2% 4 2% 
nae a Other securities + Be Hamers eal genic cuaiie’ i. 14 ‘ e ety ide RFR i 
900 15.4 eee! 26,418 000, 25,528,000 $ 1 2 24 2a i 
hia SH | Some cocruats ince 2'874,000| 2.955000 3032000— 81,000— 208000 iets 30. 24 34 2. os 2 ’ 2 ¢ 28 i 2 4 2; 3 ; 
3,900 §4 cere ee 14..12 1h Ce 2 2 42 2 
— AUSTRO-HUNGARIAN BANE, tit aw Pa be ba ag 4 i 
® rg 28, | aly 1, Tuly 23, | iecciidiil Mita 2%..13 2 1g 48 Us 2st 2 a 2% s 2 { 
’ 00 264 1 . . cihnanseseninanpaniasii ppetacioest i encacaer tree tas Tha oe ; 
i £ + £ £ * These rates range from those current on the very best paper to those se pid 
600 649 | Coin and bullion—Gold = oe 16a 00d = eo > Sas 1,048,000 | on bills, for which the Bank rate is usually required. , paper 4 
400 on | | Discount ae: Se. 15,280,000 13,909,000 21,756,000 — 629,000 + 1,524.00 ery little was done in the silver market on Saturday, an‘ 
—— | <ms LiaBILI TIES. 000. 66 558 000 — 1,246,000 — 2,250 000 | ' prices remained unchanged at 27;d per ounce spot,and 2635 ‘ 
Ctrealation ...-.--.---/ OSB O0' ESM ~ |forward. A rise of id in the immediate quotation too § 
600 7454) BANK OF SPAIN. _place on Monday, but. this was lost in Tuesday’s business. t 
400 3613) a is Fay | dee | ee ~~ _| Upto Thursday there was little done, but, although prices + 
— 1905," | 1905.” | 1904,’ |Last Week| Last Year. were unaffected, the market was more lively. Selling on a + 
we tHe ASSETS. £5000 14,864,009 ‘alladl. © ad + fo. coo limited bourse brought a decline of 4d on Friday, and at i 
ag if SE eee nee seas usta 22'204 000 20,416,000+  191,009|+ 1,979,000 274d per ounce spot, and 263d for two months’ forward deli- t 
800 14) Loans and discounts... a tenons ie Snel — 54,000) + a very the market closed steady. 
30 | Spanish 4 % stock .....- 13,779 <9 | i ‘ eect : d bell’ _ “en } ¥ 
0 131) Treasury bills, obliga- | The following 1s from Messrs Pixley and A s Circular, 7 
a0 oa ‘sions, &¢: oceeseoecece 6,000,000) 6,000,000 6,000,000) ee sali dated July 27th: —— 4 
“0008 rN  -—-agegeas re 63, enete 63,245,000 65,611 000\— 153, £00}— 2,525,000 Gold.—Bar gold fine 77s gid per oz standard; United States ii 
rise tows) Deposits and current a gold coin, 76s 44d per oz; German gold coin, 76s 43d per oz, | : 
ll Sennen nono cc cote: 23 095 000) 23,152,000 24,948,000 — -_ 81.000 — 1.853,00 nominal; French gold coin, 76s 44d per oz, nominal; Japanese yen, 
Dublished | NEW YORK ASSOCIATED BANKS. 76s 4}¢ per oz, nominal. 
ed Baniy | ——_—_—_—___—_-——— a eee. Silver.—Bar silver, fine, 274;d per oz standard; bar silver, two 
With the | Fay 22, j Saly 15, | “3 |Last Week. Last Year. months’ delivery, 26;§d per oz standard; bar silver containing 
| Assets. £ 7 £ £ 5 grs gold, 27/4d per oz standard; bar silver containing 4 grs gold, 
Bpecie.......000. winnie 44.038,000 44,032000 53,192 000]+ 6,000 — 9 154,000 274d per oz standard; bar silver containing 3 grs gold, 274d per 
Keagph tenons +. coves] REMUS ieupecny teams 00|~ 2,000 + _ 818000 ©) "standard ; cake silver, 29d per oz; Mexican dollars, nominal ; 
Saas Coane and discounts... .'225,274 000 221,452 000 219,970,000 + 3,812,000 + 5,304 000 quicksilver, 477 os 6d, 3 per anak’ dieceunt 
e Increag | IABILITIES, J ; ’ 
ease, | io geese) CHa Se eer: oenene 196,000 The India Council on Wednesday offered for tender 
vast Yeu Government ~ 235 480,000 231,804,000 210, 288 000) + 3,676,000 — 4,808,000 Rs.6,000,000 in remittances on India. The tenders a 
——. | U.S. Government De- : 
: SR eescsecranes 1,706,000 2,280,000 4,668,000 — 574,000 ~ 2,962000 tO Rs.54,550,000 at 18 4d to 18 4% The following 
- 8.55900 | Reserve(Specie& Notes) 61,860,000 61,856,000| 70,198,000 + 4,000/— 8,336,000 ctalemnent gives the result of the sales from the beginning 
q ESE ie otes , pe ~ 
> 681.0 | Legal SOMES cceececee, 8,870 000 57,951 000’ 60,072'000'+  919,000-— 1.202000 of the current financial year :— 
417m | | Excess of setual reserve. 2'990 000 3;905,000' 10, 124,000 - —_ 915,000; - 7,134,000 ene is ci wi ~ ss - on as 
Aree eareen nt ~ een : April 1, 1904, to March 31, 1905 .......... 357,363 .... 24, 
4.307 i In the above tavies the Reichsmark is converted at Is; ‘the Austrian crown ” 
Vaml atl0d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per 4, sane 1,19€5, to July 12. 1905 ......+..-.. 63,600,967 .... 4,238,999 
2.6430 i American currency is reduced into English money at 4s per dollar. eek ending July 19, 1905............... e 8,000,000 .... 535,869 
Discount and Loan Market.—There has been rather ; , 71,600,967 .... 4,772,868 
ere less than the usual pressure towards the end of the month, as Allotments since last Friday :— 
os Yous | | up to the time the Bank Return was made up, no borrow. Wednesday...... 2,000,000 in bills on Caleutta ...... ) at 1s 3 1-324. About 
 } ‘ing from the Bank had taken place. A derat rs, eeweee 1,680,000 in bills on Bombay ...... | 
80l4on | 8 es mocerate sum | eo eae 1,300,000 in bills on Madras ...... 
8,114,000 | has, however, been taken in the last two days, and | 1 - weene aoe nee po (At Is 4d. About 
pd | loan rates have stiffened up to 1} to 2 per cent. Diss | ™ 1... 20,000 in billson Madras ...... At 1s 44ed. 
510,00 ; count terms have hardened slightly also, but in view The amount to be offered next week will be Rs.7,000,000. 
a0 | of the large sums in gold on their way to this country, | Tenders for £2,500,000 Treasury Bills were opened on 24th 
76001 | j it seems probable that the upward movement will be | inst, at the Bank of England. The total applied for was 
262,00 | | | only temporary. Best three months’ bills are quoted | £6,764,000. The amount offered was allotted in bills at six 
0550 | 1} to 133 per cent. The Bank Return shows that the | months. Tenders at £98 = 11d — cre oe aan 
4100) stock of gold amounts to £38,021,410, or £254,232 less than “cent., a in full. The average rate pe 
ti | ; last week. This indicates a very slight change in the volume £1 x6 following table shows the amounts, dates of matarity : 
| : ° e | e > H 
mp © the home circulation, the: decrease being: accounted a” | ' duration, and average rate of allotment of the outstanding ft 
4,000 | a withdrawal of £270,000 in gold for export. The note circu. | Treasury Bills, excluding those issued privately :— i} 
j lation showed the slight decrease of £3,325, the reserve being eee oi i 
nee reduced by £25 It now amounts to £26,485,58 d eae i Date of if 
es , y 57:°557 is : nr 2 4 5,555, an Date. | Amount. Rate of Duration. Maturity. ee 
sm | Owing to a decrease in the deposits, the proportion of reserve | Discount. | j 
Lil to liabilities is } higher than last week at 483 per cent. The | = : aac ti 
it | other changes in the Return are not of great importance, the | Oct. - ae i 2,000,000 217 4 12 monthsOct. 5, 1905 
ma I Public and Private Deposits showing reductions of £26,087 | 1905. 
4000 || and £740,596, while the Other Securities have fallen £534,041. | Feb.13 ......-+, | ieee : 7 a _—— _ 2 Fee 
000 || | le re 2 , ie 
: } The subjoined table shows the rates quoted from day-to- | aes “***"" 9'900,000 | 11910 6 months Sept. 17, 1905 
| day during the week :— March 28 ....... 2,220,000 2 O 4% 6 months Sept. 28, 1905 
_— tee seaessenseseseesiussvsiensensstnsesshstenstsnsenusnenisnses | May 22 a ee eel 2,000,000 2 ll 10 12 months May 27, 1906 
June 24......-- 2,413,000 2 9 O 12 months June 24, 1906 
“s East | sos | Mon | Tues! Wea. ‘rho. ‘Br July 1 ........ 1,800,000 2 0 O 6 monthsJan. 1, 1906 
at rset ues a mae | SF July 29 2.2.2... 2,500,000 118 7 6 months Jan. 29, 1906 | 
| Pere aa ee : sil | 
al Bank 086 ooo snneeoen ieee | * in” |” a a” 4” 18,733,000 | 
i! of discount :— ——————— ns 
S | sae bankers’ drafts cseaeeee ] i a hg uf 1g i} 3 The foreign movements of gold to and from the Bank since 
| OD vcceveccceece coors | 2 
q coon io Se eee lt 8 os y aj ag if | last week have been as follows :— 
fi 3° MP Gncacsseeiccadee o. , s j . 
4 aoe :—Day to day ........... ose , 1; $i} 2 ay pate +s iy 2 3 | a £ Wrenpeawara S 
Se BD spekive secede sceecc..- eons 2 
i Fortnight (at last Settlement) .. ; ” a ; i) i a Net Efflux .......-..-- 80,000j Thurs., South America.. 80,000: 
4 a allowances : ‘banks sails 1 1 1 iH | cteaiaas neaiean 
i ouses at call ........1 1 , 
| OUD sas ditintensn sing duaacita i | lk 13 13 it B Total sccocsess++- 80,000 Total .....+--+++» 80,000 
= aia i 
LS <a SS 
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It is announced by the directors of the London and India 
Docks Company and the Millwall Dock Company that they 
have come to a provisional agreement for the amalgamation 
of the two undertakings by the sale of the Millwall Docks to 
the Lordon and India Docks Company, on certain terms of 


an exchange of stocks. 


LONDON COURSE OF EXCHANGE. 


| 


Price Negotiated on 'Change. 


| Usance, -aisamee 


“ 
” 
” 
” 
"” 


Vienna and Triesve 
Antwerp 


eee eases 

enca, 

Madrid, Barcelona, &c, 
Lisbon 


25 _38f_25 433 25 


bial Rates | 
| of Ex- |Usance. 
Dates. aon ge, 
Ps ERR 
25°134 Ch’ques R 
18 


r ” 


io Janeiro.... July 26 
Buenos Ayres.. — 24 4824 90dysst | 
27 


July 25. 


25 


| aaa 
| 9 gaz | 
25 382 25 433 25 
; 35 3 
482 48 


peREenesiy, 


os, 
SEURRVTSSSEERTE 


385 


R 


43} 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| | 

| | Rates | 

Latest | 
Da of Ex- Usance, 

| *€8- change. | 


176 90 dysst 


Short. DoPm.onGold — 28 127° 


” Montevideo.... 


3 mos. 


1 5Sld¥d 90dyset 


Bng Sng 
Short. Melbourne .... June20 § disgpm 60 dys st 
- 208 dis ore 


"9 Sydney 
” Adelaide 
3 mos. Calcutta 
60 dy at Bombay 


pm 
diespm =z, 
1/45; } tel’g’ph 
1/42; } transfer 


9, 1905, 


astern, Lan 
‘ Ca- 
erred, Midlang 


| to 1} in Caledonian, Great Northern, Great } 
‘shire and Yorkshire, South-Western Def 
Deferred, and South-Eastern Deferred, Canadia 
* ( andadglan Pacifi 
shates were carried over at 156}, as compared with sec. 
the previous settlement, and Grand Trunk stocks all aie 
at an advance, with the exception of the Ordinary om oa “P 
had deciined generally, the only exceptions bein Seal 
| Northern Prefs. and Illinois Central. The biggest ‘wee ra 
_in Northern Pacific, of which only 14 was account ms 
| the dividend marked off on July 13th. Allowing for divide ds 
| ; 34 , 7 , : AENEO) 
there were declines of 33 in New York Central, 2}in Souther 
_ Pacific Prefs., 2} in Louisville and Nashville, and 14 to 1" 
|in Chesapeake and Ohio, Erie Common, and Missour, 
| Kansas, and Texas. In the Foreign Railway market a furthes 
| sensational advance was recorded in Antofagasta (Chili) and 
Bolivia stock, which made up at 204, as compared with ; 
on July 31th. The principal Argentine stocks whens 
advances ranging from 3 to 5}, and Mexican First Preferenge 
| made up 34 higher. 
When business opened on Monday after last Saturday's 
recess there was some hesitation owing to the situation of 
| home politics, but when it became evident that an immediate 
| change of Government was not to be anticipated the tone 
became moreconfident, though the amount of business hasbeen 
restricted, as is usual at this period. Home Government and 
other gilt-edged stocks have developed some firmness on the 
continued cheapness of money, while the speculations as to 
what took place at the interview between the Kaiser and 
the Czar have leaned on the whole towards the theory that 
| the circumstance improves the prospect of a termination of 


SII 
unted for by 


| the war. Partly on that account “war” stocks have been in 

good request, and the Foreign market generally has been 
almost buoyant. In marked contrast to that the Home Rail. 
way market remains dull and languid, the slight prepon- 
derance of selling orders causing a further substantial loss in 


| market values. American Rails have also been devoid of 


Sight. HongKong.... — 28 1/103 transfer | interest, and with some few exceptions prices have declined, 


* Shanghai.,.... — 28 2/73 


The discount quotations current in the chief continental prominent feature being a further sensational advance in 


cities are as follows :— 
Bank Open 
Rate. Market. | 


% % 
Paris ...... 3 May 24, 00) 13 | 
Berlin...... 3 Mar. 9,°05; 2 | 
Hamburg .. 3 Mar. 9, 057 2 
Frankfort .. 3 Mar. 9, '05] 2 
Amsterdam . 24Mar.23,'05} 2} 
Brussels.... 3 Dec. 31, 03} 2+ 
Vienna ..-.. 34Feb 6, '02) 3+ 
Rome ....,. 5 Sep. 22. 04} 335 | 
Turin ...... 5 Sep 22 04) 3 | 


At other centres the latest recorded quotations are :— 


a 
New York (call money) 2 
Ditto (endorsed Bills)..4 to 4} | 


The following are the standards for gold points of the 


principal gold exchanges:— 


Francs. FRENCH. | Marks. GERMAN. 
25.324—4 p. mille forus  20.52—5permilleforus 4.89—5 per mille for us 


25.224—P 20.43—Par 
25.1 


The latest exchanges are :— 


ar 
p- mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst 


Bank Oper | 
Rate, Marke t. | 


% % 
Genoa...... 5 Sep. 22, 04] 3; 
Geneva .... 34Mar.16,'05, 3% | 
St Petersbrg 54Feb.18,'04)ncm. 


Madrid .... 44Sep. 24, 03) 34 


Lisbon . .. 5qJan. 1], '99) 44 
Stockholm... 44Feb.16,'05 4 
Christiania.. 5 Jne. 16, 05! 5 
Copenhagen. 4 Feb. 9, U5) 4 


Ov, 


Calcutta, Bank min....... 3 
Bombay, Bank min....... 3 


| Dollars. AMERICAN, 


4.867 —Par 


‘are slightly weaker. 
County stocks display some weakness, and declines have 
occurred in Belfast, Cardiff, and West Ham, while Croydon 
' stocks area point better. Colonials are rather flat. Natal 
| Three and a-Halfs have dropped 134 owing to the new Issue, 


The only really active group is Foreign Railways, in the 
stocks of which quite a large business has been transacted, a 


Antofagasta stock. In the Miscellaneous markets Breweries 
have again become very flat, and other groups display no 
noticeable feature of interest. South African Mining shares 
show no recovery, prices see-sawing from day to day, with 
little appreciable difference on balance. Westralians have 
again exhibited some degree of strength. 


Home and Colonial Government Securities.—W hen 
it became obvious that Mr Balfour had no intention of resign- 


‘ing, the influence of cheap money and a slight accession of 


confidence as to international politics became apparent in 
the Consols market, and the price steadily improved. On 
balance there is a rise of 5, as compared with last week, the 


closing quotation being go3. Two and a-Half per cemt 
| Annuities have gained 3, Irish Land Stock and the Trans- 


vaal Loan being } higher than last week. Indian loans 
In the Corporation list, London 


and losses of } each are recorded in Cape 33, Queensland 3}, 


Tasmanian 34,and West Australian 3 per cent. stocks. 


French “cheque”’ exchange 25{ 13}c, or 33 per mille agst us, 
German short exchange .. 20m 47pf, or 2} per mille tor us. 


New York exchange , 


“Cable transferr’’ , °*** $4.87, or § per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


Ticker. 
July 27 
August 15 and 30 


AccouNT. 
July 28 
August 16 and 31 


Consols, August 3. 


At the settlement this week money was obtainable on 
easier terms than at the mid-monthly account, and the 
volume of business was small except in the group of Foreign 


Railways. The comparison of making-up prices exhibited | 
marked contrasts between a fall in Home Rails and a rise in 


South American Government and the Railway stocks. In the 

Foreign market, Internationals showed an improvement, | 
Japanese making up 4 to ¢ higher than a fortnight before, | 
and Russian Railroad Series bonds had gained 1}. There | 
were small advances in Chinese, Spanish, French, German, 
and Turkish, with more substantial rises in Greek and Bul- | been drawn that it tends to bring peace nearer, and there 
garian issues. South Americans had improved generally, | has been strong buying of Japanese and Russian stocks. The | 
Argentines being marked up 1} to 13, Brazilians 1} to | former show moderate advances, but Russian Railroad Series 


2}, and Chilians } to 1. 


indifferent comparison, making it appear that the are } higher than last week, and International stocks 


dividend declarations had, 


the market. North-Western and North-Eastern each | 
made up 2} lower, Brighton A, 
Eastern Ordinary each fell 2, and there. were. 


Home Rails made a very | 


as a whole, disappointed 
Great Western, and South. | 
losses: of 1} 


| Cons. 24% red. 1923) 90 £04] 90 B90ge pe 90 EW St B 
30 90 4/90 


| Guar.23% (Irish Ld) 


* Local Loans 3% Stk/99$1004 
* Bank Stock 


654 6 | 654 6 
| Met. Cons. 34%.... 1044 53) ot 54/1044 5}/1044 5yi)ss 54 1044 
| Met. Water bd.5%B: 99 4 22 oe ee 2S 


- CLosinG PRICES. —a 


' Move- 
Mon. | Tues. | Wed. Thars.|Priday ment 


Do a/e Aug. 3 t| 90 fr 90 29S et tt 
ec. 5 tt 494 3 Grg 5 es 
24% ved. 1905 88} 93] 88 93| 883 93, 89 3, 89% 
91g 24] Gly 23, 91 23) 92 ¢ 
28% Stock 


984 9 | 983 9 | 984.9 | 9839 982 9 + 
Exchequer 3% Bds., ow 
red. 1905 .........{1003 §| ,:  |100g B/100R § 100g g/100z 1 100% 4 
Do red. 1907 .... 100} ‘ 
00; 


92: 3t 


¥}10Us 71004 31005 5 1003 § 
Do red. 1909 


* 


100 |993100 
300 3. 300 5 50v 


| 3.300 3 | Ng 

India 34% red. 1931)105 4 54 1088 5311034 54 1083 3" 
Do 3% red. 1948..| 97 4, 964 74| 964 74) 964 74 964 74 963 73 ~ 
Do 24%, 1926 | BER 2 81 82 | 81 82 | 81 82 Bly 2 
Do Rupee 1854-5) 654 6 | 5 653 6 | 655 6 S 


Trans. Gov. 3% Stk/}994100 | 
300 3 


+ 


—_ 





Foreign Government Securities.—Although absolute 


| ignorance prevails as to the object of the meeting between 
'the Czar and the Kaiser, the inference has by some means 


bonds have risen as much as 2}. One or two Chinese loans 


generally show firmness. Egyptian loans and the Turkish | 
issues secured on the Tribute show an improvemedt, | 
and Bulgarian and Greek bonds have moved UP 
about a point. German, French, Italian, and Hungaria 
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Rentes show 
guese have eac 
moved up to 94. 

loans being } to ! 
active, 


enaauetiatas 


principal 
ment :—+ Argentine, 


to 4 per cent. ; Italian, 


t = cent. ; 
| to 2 per cent. ; 


Colombian and Cuban bonds. 
rates for co 





July 29, 1905. ] 


little or no change. 
h gained a fraction. 


caine A A 
THE ECONOMIST. 


Spanish and Portu- 
Mexican Fours have 
Argentines are quiet but firm, several 
higher than ‘last week. 
with the result that 


BS 
8 
‘ 


Brazilians have 
the Rescission 


m e 
a pene risen two points, and the other loans 
~ ri to 14_higher. Small advances are marked in 
- The following were the 


ntinuation charged at the settle- 
Brazilian, Chinese, and Japanese issues, 2 
even to 2 per cent.; Portuguese, 3$ to 
+.: Peruvians, 3 to 5 per cent.; Russian, even 
Spanish, 2 to 3 per cent.; Turkish Unified, 


even to 1 per cent. ; Uruguay, I to 3 per cent. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 


Argentine £4, 1885-7 
Do National Cednlas “B” 


Bulgarian 6%. 1892.....----- 

Chilian 4% be 1855... 

Chinese 7% Silve _— 
Do Gx old 1896, 5° 


French 5° 

Do 1578, 1881 4. 
German lin 
Greek, 1834 

Do Monopoly, 4% .- ce 
Hungarian +% Gold Rentes 
Italian 5%  Rentes 
Japanese 4% Sterling 














Do 389i Funding......-- = 
Brazilian 4% Bonds, 1289..... 


| 
| 
| Do W. of age ), Seere 
| 
| 
| 
| 


Egyptian $% Unifi ed Debt ... 
Do 3% Convert OE cikwe ns 


erial 3%, 1491 .... 


Mexican Conv., 1899 ......... 
Peruvian Corp., 6% Debs. .... 
Portuguese (NeW) ........... 
Russian Ser. II., 4% ......... 
Spanish 4% Sealed........... 


—Closing Prices-— 
Last Week. To-day. 


eS SS 
a se 
c ae ages 
; 87 oe 88% 
Pe ER 
.. 10x loo. 
a dee 
. 94h 944 
. 104 1043 
ely et TD 
a 
99 ~ 99 
Se. a8 98 
a. 
3 
53 54 
lei : 1h 
— ee 
orn 89 
/ 4 1044 
104 105 
. 6 674 
— 834 
, ae $0} 





“ Making-up” 


Rise Prices. 
or Fall. July 26. July 12. 
eee 
+ }3.. 101#.. 101 
ak. ec cee: ee 
ie et ee 884 .. 86% 
+ 1g... SH... VQ 
uk. wae e: 
+ Bis Sees 
ae - 8... & 
pap? fe . 1033 
+ £2.) 
-+ ¢.. 1023 .. 1013 
abs tae os as 
-+ }-- 895 .. 893 
+ 2... Se... 
a ee le 
eee lee ee Sees: ae 
ee - 1c4 «wx 4 
ee Eon once 
a’ 2s Oe 2 ee 
-+ i .. 104 .. 103) 
ot we & .. 
~+ 2 83 .. e632 
-+ 3 Gus .. 89¢ 








a o 
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.. UW .. 1014 
' .. 8th 





Turkish 34%, 1894 ........... 


Do 4% Unified .............. es $83 -- + .- 88 
United States 4%, 1877 ........ 16 so. 5 ae on ean se ee 
Do New 4% o te0e spareseoses 134 es 14 ee ee te ee se oe ee 
Uruguay, 3%, PR Gcnwsewken 71 “a Te ce om Oe mn 693 
Venezuela 3%, WR? Vcocwinn vat aii es ee «~+¢ 1 «~ @ 47} 


British Railways.—The further div idend announce- 
ments have failed to impart any degree of interest in Home 
Rails, and the traffic returns for the new half-year are dis- 
couraging; prices have in consequence given way rather 
heavily in numerous cases, the most noticeable instance 
being a fall of 3 in Brighton “A”; South Western Deferred, 
South-Eastern Deferred, and Chatham Ordinary have 
fallen about 3 each, and Metropolitan, Hull and Barnsley, 
and North-Eastern show a similar loss. Great Western 
stock has been offered on pessimistic anticipations regarding 
the dividend, and is ? lower than last want North-Western 
has had a sharp recovery to-day and is 2 higher than last 
week on balance. Midland has also rallied, both the Pre- 
ferred and Deferred being } up on balance. Losses of 14 and 
2 are recorded in Great Northern Deferred, and Lan- 
cashire and Yorkshire respectively. City and South London, 
Hull and Barnsley, Great Eastern, and Great Central have 
declined toasmaller extent. The Scotch railways showed slight 
weakness at the beginning, but are better at the close. Cale- 
donian Deferred and North British Ordinary each being } higher 
than last week. The following were the rates of continua- 
tion on Home Railway stocks at the settlement :—Brighton 
Deferred and Metropolitan, ;; to 33; ditto District, 1s to 
2s; Caledonian Deterred and Great Northern Deferred, 
1s 3d to 1s 9d; Chathaia, 3d to 9d; Great Eastern, 4 to 3; 
Great Western, } to $; Hull and Barnsley and North 
British, 1s 6d to 2s 6d; Lancashire and Yorkshire, +, to +; ; 
Midland, South - Eastern Deferred, and South - Western 
Deferred, 3; to ~,;; North-Eastern and North-Western, } 
to 4. 








HOME RAILWAY TRAFPIC RETURNS. 



























; Div. % ~ “Receipts tor Week g i 
Revenue 2nd Half, 1904. lis per Ended July 22. Ti | Dost E Aggregate Receipts this Half-year. | ne | 
aoem. ae 2 ta~=«OCper e 
ieee Nameot Railway. §3 234% 2 5° el wl = aia this Hawtyear, Miles Open 
Gros Work-| Fixed =3= = gs 383\ 33 St. Woe i Passengers, Ac. ee Pest ote 
= tse Chree" 25 Es sea | 327 &§ BEE isosiccs MM | ions. 1908 1908. 1908. | 1908. | 1908. 1906.1 190 
ee 3731 2%) Ese asp Wau. | 2) 4) 8, 2/4/24 )|.8 Se 2 i & t 2 (ao) eS 
342,054 1e24 a2. S08) 20 |e [BORE ons sccnnescecccosee-| | 12,870| 12,2°2 :21¥) 293, 149,495} | ~ RE ee Eg oS 67E; 36,878 40; 40 
60,310 37,58) 22,522 nil. nil. Brecon aud Merthyr i us 2,226) 2,20¢ 56 34) 3°62; 8h) 9,008) 1,08F) 4,388) 4,438) 6,592, 6,829 OL | OL 
193,164 118,194 $3,903 nil. nil. Gambelan dadapetes | 4,960} 2, 7,003} 8,956 £8 | 3¢, 22,828) 29 | 13,630) 16,003) 9.80) 9,717) 22,660) 24,720) 260 | 980 
176,28 95 933 28,357 4 ‘Central London .... | ce | ce | 59932] 6,047/388U/2016) 646,175; 91; .. | o | eo | oo | 18,556] 18,733) 6] 6 
74,892 35,360 27,138) 24 12 |Gity and South London ..| .. w- | 2,228) 2315/3664) 5/0; 413,808; 33) .. | .. |. - | 6,186) 6,926 64) 68 
255,286 134,130 103,185 4 PRONE iobnierncceses «+e-| 4,688| 6,050] 10,708) 11,007) 77 | 80) 49,988; 52 | 12,956) 12,61¢) 18,841 18,666; 31,497) 31,281 139 | 139 
1570,408 247, 400 120198 nil. ui. iGreat Central ...........- £2,777| 47,183) 63,960/ 66,982/138 | 141) 106,118) 32 | ¢F,93°) 68,490) 137,801) 129,170 206,820) 197,660 598 | 465 
$195,365 1891,719 842,63? 1g 4} |Great Eastern ........... 72,800} 40,300) 113,100 118,600! 95 | = 48,057; 83x | 219,500; 223,600) 117,800) 125,CO0| 337,500) 349,€0) 1,1929/1,18¢ 
3065,112 197,207! 750,947 3 4 |Qreat Northera aa pases i 61,080 er 124, vee te 853) +0 | fish 10} | 170,537) 178,748) 177,251 187,180 547,78) a |1,363 
oe ‘ be ae } <0 reat Northern an B.. oi " | { on ae Ses 240E ’ { 
500,76 TES 686 508,063 ij? ‘Great Western... naencaiuaea 131,900 116,400 24, so rag, S| ; 1.558) 2 sso “am 341,200! 340,300 732.04) = 2.788 | as 
W703 148,988 120,747 nil.) 2: ll and Barnsley......../ 1 i ee a es 2F OS} 
2855.68) 1726-576 770087 |S. $4 |Lancashire aud Yorkshire | 77703) 60335|118°058 S122 0 B11| 113/431| 1054 | 166;681| 172,33) 182263 176,424, 349,08! 348,760 STR) S7) 
773,127 37:3,227 149,141, 5  ¢4 [London & North-Western 150,000 / 148,000 |298,000 | 295 ra 50,102} 149 | 428,000) 000, 438,000, 431,000) £65,CO0) #66,000'1,9454)1, 
2796,535 64, (x0 024,805, 4 § |London & South-Western} 77,300 27,500 Toe oon ior coo | 104 | 105 | 64,040/ 2614 | 222,600) 226,200) 82,£00/ 85,200 205,100; 311,600/1,00¢ it, 
1798,867 966,637 | 445,310 24 79 Lon. Brighton & 8. Coast. .| §1,757| 16,077| 67.834, 71,413/1394| 144) 54,938) 135x| 157,460) 164,01C 47,991, 49,413 205,45! | aes ‘ef 
4 ee oo 4 | BA |ton., , Til bury, & rial 9,825] 2'312) 12°137| 12, he id vn ene58 Lary | 23,797, 28,476) 6,486 7,205) ae ae “ores = a 
oly 2 ch é t ariisle .... 694 2,208 eT eT « | « | wo oo 7 208) 
goa eae) We |, eee id te eve eee) oc | | eae 
i? 114,212) i¢ uil. nii.| Metropolitan District .... 6,368, 7,008 | 3?) | errs Sad 202) 
8916,983 $683,824 1434180 44 | &4 | Mid! ee verees| B1133/134410 |215,543/213,803/195 | 159) 84,882| | 239,603 | 238,178) 397,066! 387,142) 636,665 €25 Sh Be 
ae i070, 835 57,028 5 e North London sca ened es 75,65) | 112,544 | 189, ese ogee | 118) = "30 ' | en — ea ag 0.270 1, “ j666 
, | 46,708, 6 | North London..........-. 5,395) 3,300; 8,696) 8 1204 | 6,218 | »360| 10,174) 992 ’ 
42,106 270,972) 120,433) 33 | a | {%, Seadordshice—Rall.../ 4,586) 9,710) « gos] 15,171) 7 | Bhs ws.c79, 93 | {1% WAT | | 8,868) 30,000) 50,680} | ea,r0c/ 50,80] {5 | His 
oe 31, 959, 21, 42 2. 34 Rhondda & Swansea Bay) ‘7H) 1,423) 2170, 19 sig) “ss! 0.118) | 2,460) 2isze| «004 3,636 oes oe +s | Ye 
1675, 79 | W092! j 2 Mhymuey ....... ...0---- a 5 733 . i | os o- ee oe $4,161) » e 
is a7 00 578 4. dio | S8--Basterm & Chat. Bail. 76,438 20,315) 95,783) 100,537|160 | 156 98,154) waa | 206,083, 261,880 56,485, 57,046) 312,528) Sie,300) 45 | 64s 
254 268,855 108376 @ Sy (Taff Vale....... paihicenner 4,010) 13,491) 17, 501 17,515) aL | 161) 78,462, 7h | 15,092, 12,£37| 36,949 $2,977/ $2,561, 55,814) ty 1244 
| i j 
133,783 1103,¢98 442,203 3g ¢ pen | 98,4301 | 77,990| 8€4) 90! ng | 297,672 2,095,836|2,081,288! 
: | Iatedonise aiepiednbe 45,435; 32,23 77,723) 77,990 | Pay 90! 70,647) 1114 | 03,0021 783,616 1,201,914 | I, 2, eer 
S's 505,309/ 2°8.913| @ | 4 ‘Glasgow & South-Western’ gt3e 322% 40,784} 40,729/ 91>, 100) 38,360! 664 | 387,043, 391,149, 452,729 461,549 839,772) 452,696 a E 
Bee dae AP egies aka ial as ia |) ieag) bg] Hale ian ne a eS Se 
Bt vane” | 0) ees ovcowece- i . j . . ' 
2325,785 1194; 156' 619°773 19 2 ‘North Brita mvaneved ol es.15t, ate 95,291 93,182 73 | 73 46,969) 4& | ee ie 1 e+ 2,210,461 2,194,510)1 ad | oud 
80,92 46,330 47,982 16 | Belfast a = | | | e 062; (33 14.191! 764! 164 
nd County Dow: 3,565. 716. 4,271| 4,178) 56 | 59, 19,250; 130 | 11,848) 12,c23; 2,131; 1,96 13,975. 1S | 
[ezic en Sees ail ail.| Dublin, Wick., & Wexfore | 4'511| 1,475| 5,986) 5,831] 37 | 73, 16,362, 11 | 13,684/ 13,202) 4,349, 4,635! 18,035) 27,907) 160 | = 
Pair sreO7l 116,239, 64 €F |Great Northern ........... 14.239| 8,652! 22/491, 22,404) 45 | 42, 16,076) 16l_ | 43,118, 41,110 24,957) 25,894) 68,085 66,554) 
BR'a39 | soe 162,532 34 3 \GreatSouthern & Westerr| 15,916) 12.311, 28,227| 28.922, 26 | 17 13,256) 924 4¥,466/ 47.814, 37,846 40,525, Be,382 88,330)1,085 |1,077 
26,239 176,079) 87,153) 3 3 |Midiand Great Saiere - 4'424) 5.384! 4.812) 10, 130! 16! 17) 13,225! 67 14,640! 15.056! 18,730' 17,730! 30,370'__— 32,7861 $08 | 588 




















* Two weeks. 

















































* Prom February 1. a On Arbitration Preference Stock. 
linia cs eae COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. 
| 2 Z 
Sane, a Receipts. | Total Receipts. . 3s | Receipte, Total Recelpta. Pse 33 Receipt, ‘Total Receipts 
famaset = _ 1905. 1m et 1904. oot Ea "1905. | 3 ee an za “1905. | 1904. | 1905. | 1904, 
SdIAN & CoLostast. £ AMBBRICAN.—Con. | 2. cin 2 
Sane Bengal... .\Jne. 17! 3,846! 5258| oe! #0,9581 5.1 ORIG ‘ofM Vid July 22 fal & 5,077 ofsi7/ 16, 6,650 Chesa eneens Se) Mry | 360,496) 598) 5,795,565)3,521,962 
Bengal Nabe | 22, 126885) 16.748) sissee6 444,794|Cordoba& Rosar| 23, 8,675) §,015| 18,895, 16,0%|Chic. Mil.&S8.P... May | 780,111) 705,247 9,128 
Bombay. iT Jae se, One?) 37,879) 885,07; 674,277 Cordoba Central, 23, 3930/3700 80,525 85,6£0/Cinn. Southern | May | 128,600) ae 1,238,400 
Do State tase: JM 24) 18,05 | 16,256) 64,400, $3.06) Costa Rica. ..... paw 4.548) 3,836) 139,407, 129,545, Denv. & Bio Grande July 14, 69,960 a ah 200), 116.900 
ean Tine 1S, 30,553) 25,333) 68,*63| _58,06¢| Cuban Central .. gai) 4.37e| | 18.0%) IS 17 Brie 2.2.2... 000. ‘May | sgr'oa2 Sete y 
faci si Jey Ea WG MRS] SA ere areaae gag) ft He Sea tig lisa eee Map| tae 
Genaaian racine: 21 £03000] 191°800| eCa's00]  $89\600| ENthe Bios wy 2az'| 20s) s933| 6.561 Louisvl. & ‘& Nasnvie. July 1 isa Be Ea 
@.Trk. of Canada | a Wosat ise; a 277,00) G. West of Brazil) 22 esse ? Sis 223,38 m. tb gpa ae 21 74,151 
Indian Midian”) HB) M1846) S122 128 38 159°251 | Leoye ina 2 es toe| “tease | 366,283 Hudson River a ear ts 1494 
Madras ae! guren6| | 29,093| Mexican........ 103, EL 
ebec Ceuissi’”” <2, 22,560 23,859 600! 79,4 J 426 
Sate Joe pag Re] itn] alam | Ha ie sees 
Southn Mahratis) "20 12246 e'8ss| 391,636] 381'Se1/San Paulo... 29,440) 22,622 a bas; 268 2,021 226! 
Foasion 2" 13; 4,083) 3.688) 6,592) Untd of Havana BITS, 2.22: ee 
© Ot: Wn. 3 \VillaMaria&Ruf} 22} ‘£25, 864 es 
BA Gt. Southern) we se a3.515| 1s) ssa $4,731) West. of Havana 22} $790; 4,440 
B- Wes estern 23) 23.812 19, 
R. Apres & Pacifica 22) 24:23 ered eee: & Sthern. Jne. 21 12,340} . 11,056 
"A. & Rosar 57,315 36|1087 
BL BR Breario -! 22] 70.0465) 1489) ae 2,185,050 Btitinsene Bun May ewes eet 
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The traffic returns of seventeen principal English and Irish 
lines show a decrease of £32,777, equal to 1°8 per cent. for 
the week ascompared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£1,898, equal to og per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £65,086, or 1°2 
per cent., while on the Scotch lines there is an increase of 
£17,773, equal to o°3 per cent. The latter are calculated from 
February rst, while the English and Irish companies com- 
mence a:new half-year from July rst. 


The receipts of all the Associated Companies of the 
British Electric Traction Company for the week ended 2tst 
inet. amounted to £31,548, as against £28,972 for the week 
ended July 22nd last year, on a total route mileage this year of 
433+ miles, against 418} miles last year. The aggregate re- 
ceipts to same date since the commencement of the year 
amounted to £740,960, an increase of £63,930 as com- 
pared with the corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 

“ Making-up” 
ise Prices. 
Fall. July 26. July 12. 

ete ig oe as 
.. 33 

a 
a x 


Closing Prices-~ R 

Last Week. To-day. or 
Barry Deferred Ordinary os 98 
Caledonian 


+35 


Central London Ordinary 
City and South London 
Great Central Preferred 
Do Deferred 
Great Eastern 
Great Northern Deferred 
Great Westen 
Hull and Barnsley 
Lancashire and Yorkshire .... 
Londooa, Brighton, &c., “A” 
London, Chatham, and Dover 
Do Arbitration Preference .. 
London and North-Western .. 
London and South-Western .. 
Do Deferred 
Metropolitan Consolidated .... 
Metropolitan District 
Midland Preferred 
Do Deferred 
North British Ordinary 
Do 3% Preferred 
North-Eastern—Consols 
North Staffordshire 
South-Eastern * A” oo 


American Railways.—Very little business has 
done in the American market either here or in New York. 
The Steel Trust’s quarterly report was about what was ex- 
pected, and the crop reports were not of a discouraging 
character. Owing to the absence of interest in the market, 
however, and the high prices to which quotations had pre- 
viously risen, the tendency generally has been downwards. 
The only notable exception is in Erie issues, which were 
bought on the anticipation of a dividend being declared on 
the Second Preference stock, this expectation being justified 
by the announcement of a 4 per cent. distribution. The 
Second Preference is 3} higher than last week, the Common 
and First Preference showing smaller advances. On the 
other hand, there is a fall of 2} in Northern Pacific, 3} in 
Louisville and Nashville, and 14 in New York Central. 
Smaller losses have occurred in Denver and Rio Grande, 
Milwaukee, and Reading. The general rate of continua- 
tion on American Rails at the settlement was 3 to 4 per 
cent. ‘ 

The following are the latest closing prices, &c., of the most 
prominent issues :— 
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“ Making-up” 
Prices. 

July 26. Juty 12. 

- 873 .. 87 


-—Closing Prices-— 
Last Week. To-day. 
88; ‘ze 89 


Rise 
or Fall. 
ROO OM. ov cc vessisevcns os + 
Do Preferred 105 
Baltimore and Ohio -- LlTg 
Do Preferred 00 -. 100s 
Chicago, Mil., & St. Paul, C Stk. -» 485 
Denver & Rio Grande Ord. Shs. 52} 
Do Preferred Shares 883 
Erie Railroad Com. Stock .... 48: 
Do Ist Pref. .....cccsccscese 
Do 2nd Pref. 
Illinois Central Shares 
Louisville & Nashville, C Stock 
New York Central Shares .... 
N.Y., Ontario, and W. Reg. Shs. 
Norfollk and Western Common 
Do Adj't Pref 
Northern Pacific 
Pennsylvania R.R. $50 Shares 
Reading .... ... 
Southern Ordinary 
Do Non-cum. Pref 
Southern Pacific 
Union Pacific Shares. ........- 1a. 
Wabash Pref. Stock 4 ees 
Do 6% General Mort. Certs. 74 .. 72 2°: 7" & 


Colonial and Foreign Railways.—Very little has been 
done in Canadian railways, some days passing with only one 
or two transactions. More interest, however, has been dis- 
played towards the close, and Canadian Pacific shares are 
now 2% higher on the week. Grand Trunk Ordinary is a 
fraction off, but the First and Second Preference stocks show 
an improvement. Indian railways display firmness, rises of a 
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point having taken place in Assam-Bengal, Be 
Western, Burma Railways, and Delhi U:aball: 
has again been great activity and buoyancy 
way market, the conspicuous item being the contin 
of Antofagasta (Chili) and Bolivia stocks. Durins 
Ordinary has further advanced from 1064 to 
Deferred from 280 to 315. Argentine Rails 
strong support, East Argentine having risen >, Bueno 
and Pacific, Argentine Great Western, and Argentine Non | 
Eastern 3 each, and a number of others have advanced — 
smaller extent. Mexicans, Brazilian, and Nitrate R fone 
all show an improvement on the week. always 

The following shows the net movement 0 
some of the principal issues :— 
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-—Closing Prices-— 
Last Week. To-day, 
§ oo 482) 
108 109 
141 
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Rise 


Bombay, Baroda, &c 
Buenos Ayres and Rosario Ord. 
Buenos Ayres Great Southern 
Canadian Pacific, Shares 
Grand Trunk of Canada Ord... 
Do First Preference 
Do Second Preference 
Do Third Preference 
Great Indian Peninsula B .... 
Mexican Railway, Ordinary . 
Do First Preference 
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ily a few changes, 
London and County and Parr’s have risen } each, while 
London and Westminster has declined to the same extent 
London and River Plate has moved up. Breweries show 
weakness. Ind, Coope, and Co., Watney, Combe, Reid, and 
Allsopps have all given way, and a number of the smaller de. 
bentureissues are a point down on the week. Millwall Dock 
stockshave advanced on the issue of the half-yearly accounts 
and London and India Deferred also shows a small recovery, 
Gas Light and Coke stock is 4 lower, at gg, as the 
accounts show that the dividend, at the same rate as before, 
encroaches on the balance in hand. Among Iron and Coal 
shares, Pease and Partners have moved up on the dividend 
announcement, and South Hetton Coal also show an im. 
provement. There are, however, declines in Fairfield Ship. 
building and Engineering, Measures Brothers, and Rhymney 
Iron. Electric Lighting shares show irregular variations, 
higher prices being quoted for Edmundsons and St. James's 
and Pall Mall, while Charing Cross City Undertaking and West. 
minster have declined. Advances are marked in Slaters, 
Welford and Sons, English Sewing Cottcn, California Oil. 
fields, Bradford Dyers, and Alhambra; while there are 
declines in J. C. and J. Field, Liverpool Nitrate, and 
William Wallace and Co. 
The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS. 


Closing Prices, Rise 

Last To- ut 

Week. day. Fal) Week. 
AllsoppOrd. .... 164 ..17 ..+ 4 Hudson's Bay 684x.. 6 
Anglo-American Tel 59 .. 58x — 7 Lon.&County Bank 97 .. 9 
Armstrongs........ -» 34... «. Lon. & West. Bank 52jx.. 
British Elec.Tractn 9 .. 84x..— ys Lon.Genl. Omnibusl254 .. 
Brit.Invt.Trust Def.174 ..170x ..+4 Lyons (J. & Co.) oe 
Brunner,Mond&Co 53 .. 5%.. .. Metpn.Elec. Supply 9? .. 
Coats (J.and P.) .. 5¢.. 5¢.. .. P.andO. Deferred.. 2244.. 
Cunard Steamship... 12 ..12 .. .. Vick’rsS’ns&M’xm 2 .. 
Eng. Sewing Cotton &.. ¢4 .+ ¢s Spiersand Pond .. 24.. 2. 
Gas Light, &c 995 ..99 ..— . 8. Steel Corpn... 352 .. a wa 
Guinness Ord --550 ..+10 Do Pref. 1054 ..105; . 
Harrod’s Stores.... 4 .. ee 


Mines.—The Kaffir Circus has been extremely dull for 
the greater part of the week, but without causing any appre- 
ciabie decline in quotations, and the more cheerful tone pre- 
vailing al! round the markets at the close has lifted a fair 
number of the sharesto a fraction above last week’s quotations 
The rise in no case exceeds }; to }, that being the extent im 
the cases of Angelo, Knight’s, and Modderfontein, while 
Apex, Geldenhuis Estate, Simmer and Jack, Treasury, and 
Rand Mines haveeach gained }. There are trifling declines 0 | 
New Heriot, Jubilee, Langlaagte Estate, Village Main Reef, | 
and Worcester. Diamond shares show a small improvement, 
Premier Deferred being § and De Beers 3 higher than last 
week. Gold Fields and Gold Trusts show an appreciable 
advance, and slight rises have occurred in Anglo-French 
Exploration, New African, Transvaal Consolidated, and 
Transvaal Estates and Development. Rhodesians have 
followed a similar course, the rally at the close bringing 4 

'majority of the shares to a slightly higher level than last 
'week. Chartered have gained the turn, at 133, and improve 
‘ments of 4 each are shown in Rice-Hamilton, Ta 
'ganyika Concessions, and Zambesia Exploring. Chicago 
Gaika and Globe and Phenix are slightly 
‘balance. Westralians have been tolerably firm throughout, 
| Ivanhoe has recovered the amount of the dividend deduct 

| during the week, and higher prices are quoted for Golden 
| Horseshoe, Lake View Associated, Associated Northern 
| Blocks, and Great Fingall. Mount Morgan is i highet 
.at 3%s- Indian Gold shares show a fairly general improve 
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ampion Reef, Mysore, and Nundydroog each being 
or higher than a week ago. Waihi and Waihi 


: eTi hand 7 respectively. Copper 
nd Junction have risen 4 ane 4g | at PP 
es Je bit strength, Rio Tinto being 14 up, at 663, and 
ean are marked in Broken Hill Proprietary, Cape 


“opper, and Tharsis. 

Copp SouTH AFRICAN, 

Closing Prices. Rise | Closing Prices, Rise 

a’raNsvast Last To- or |} Last To- or 

Gerp MixES. Week day. Fall. Week. day, Fall 

— vece Dh ee Shee + fe! Dawe Levers (Con.) 

SOE case crentsses si. Sf-+ Jupiter ---n---iwee BEB. 29. 
;West United ¢8-- f8-- ++ | Kni¢’ t's tentral .. oo AB. 

oeaies Consolidtd. oo 68S - |Knight’s Deep .... ee ar 

Bonanza a Loss “a a oe - ‘ ae oe 
. Estate foes +e eyn Estate.. . ies 

Buffelsdoorn ie 58 ee Nigel Deep ..... ia ; Pct’ 

24... 2:5..+ ga Nourse Deep ...... pe ee we 

ly. 14 ..+ ds Rand Mines « & 972.64 

134 .. 13$-- Rand Mines Deep.. oe ere 

4 .e Sey. ta 


4a... 


Comet 

Conso!d 

Crown Reef Sebeeses 
iefontein 

Durban Roodepoort 48x.. 

East Rand Prop. .-- is 

Ferreira 20 


+ Rand Victoria oe 
+. Rand Victoria East ; ig. . 
-+ 3) Robinson Central.. ae ee 
te ee Do Deep (New).. 

-+ ds Roodepoort Central 

&-++ & Rose Deep 

Ginsberg +» .. | Simmer & Jack East 
Glencairn Main Rf. + be os Do West . 
Glynn's Lydenburg -» 2} ..+ #; South Geldenhuis.. 
Goch (New) 24 - is:-—— ¢y South Rose Deep .. 
Henry Nourse ... oe TE es ' Village Deep 
Heriot (New) --— & | Witwatersrand .... 


Jubilee .--+- ""~ 8 Laxp, Diamonp, &c, 
+++ 3% Anglo-French Expl 34.. 33 ..+ $e 
+++ ys BarnatoConsolidtad 2 .. L.— A 
+» .. , Cons, Gold Fields.. 6;;.. 

Do 54% Ist Deb.103 
De Beers Def 16 


Do 5% Deb. ....105 
Do 44% Exp.Beb.10 


Lancaster secereee 
Lancaster West.... 


Langlaagte Estate. . is 
Langlaagte Block B piece a 
Luipaara’s Viei.... NS 
May Consolidated... i.e 
Meyer and Chariton oe Exploration 
Modderfontein ..-. &5 .. +++ % Goerz (A.) & Co..... aa 
ES «+: ++ 48 ..+ ¢ Henderson’sTrnsvl, 23.. 34.. 
—- pai * a (Def.) 

) Jo 


Nigel . nnsbrgCons.in, 2+,.. ; 
North Kandiontein 14 .. Je ’ } 


Do Estate ee $e as 
Porges: andfontein Mozambique oe sa 
Primrose (New)... . New African + & 
Princess Kstate.... fe..+ dg, Oceana Consolidted. arg 
. an . 
Deferre ° + 8 
Robinscn DeVilliera we a 8. A.Gold Trust .. 4;4.. 42 — 2 
Do Kandfontein., 4y5.. .« .. . Transvaal Coal T'rst : Ne 
Roodepocrt Uniied 3g .. +-— #, Transvaal Consolid 
Balisbury .. «+. Trans, Est. & Devt 
Sheba 3 ..+ @ Transvaal G'idfeld 
SimmerkJack Prop, ie ed 
erases ootdy | 
TEASUIY weeeeceene ie \ 
in é ies R#opDESIAN, 
illage Main Keel ‘..— gs Bechuanaland .... 2%.. 
Vogelstruis 4-. 4... .. | British 8.A. Charta. 1:3. 
te ee Do 5” “ort. Deb.104_ .. 
++ «+ Chice o-Gaiks .... 2.. 
-.—~ ds Globe & rnwaix .. 1; .. 
- «+ DLomagundaDevt... 14}. 
MashonalandAgncy 
Matabele Gid. Keefa 
Angelo Deep td..— gs Rhodesia Copp:r .. 
Crown Deep | 


a. al Limitea 
Driefontein Deep .. a os ze 3am 


os 3 Do Expl. & Devt. 
Durban Roodepoort 2g .. 24 .. Rice Hamilton esse 
Ferreira Deep .... |. 


Selukwe Gold 
Geldenbuis Deep .. 9g .. | Hanganyika Cons.. 
Glen Deep 38... 
3g... .. | Zambesia kxploring 


Will by Cons... 
Jumpers Deep .... | Willoughby Cons. 
WEST AUSTRALIAN, 
ClosingPrices Rise Closing Prices. Rie 
Lass T utoen, 0 


+ To- or 
j Week. day. Fall. | Week. day. Fal) 
Asscciated Gold.... 25 .. 2$'x..+ J,| Ivannoe Gold Corp 7}4.. ‘ 
Associated N.Blocks 1x .. i} ..+ Maiguris eee 

Gid Horseshoe Est. Tta..+ | Lake View Consols 

Great Boulder Prop. 13 .. 1,;..47 .3,, Lond.& W.A.Expln, 

Great Boulder Per, 43.. yx.. | Oroya Brownhbill .. 

Great Fingall Cons, 7 .. 6jx..+ § | Sons of Gwalia .... 


COPPER AND MISCELLANEOUS. 
Closirg Prices, Rise 
Last ‘To- or | 
week, day. Fall. Week. day. Fall. 
Anaconda . Ste. a | Nundydroog 448.. lix..+ & 
Broken Hill Prop.. 224.. 244.. Bh-0 BB ee 
Cape Copper 44x.. 444..+ hy) 
th..t 
ts 


Randfontein ....-. 2: : 
Rietfontein (New).. 1¢3.. ci 


Wolbuter Gold .... 
Worcester sesscsee 
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Closing Prices Rise 
Last To- or 


Champion Reef.... i zs Rio Tinto 
Mason & Barry (£1) 3 .. 2 — dy! Tharsis 
Mount Lyell (£3) .. -» lgg.. oe | Waihi 58 
Mount Morgan .... -» Sty-.+ gy) WaihiGrand Jnctn 3 
Mysore (10s) +o 62 0.4 ge 


West AFRICAN, 


Closing Prices, Rise | Closing Prices. Rise 

Last To- or | Last To- or 

day. Fall. | p se day. Fall 
Ashanti Goludelde fee-  s.— #8 Gold Coast Amalgds 200. 20. 
sas i ansu erre *e ef ff } ef ee 
Britiso Gold Coast 3 .. ‘ e, a. if “ 
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STOCK EXCHANGE NOTICES. 
The Committee has appointed special settling days as under :— 
WeEpneEspay, August, 2nd. 


Cc Country Life, Limited—r1oo,o00 Five and a-Half per Cent. 
umulative Preference Shares of {1 each, fully paid, Nos. 1 to 

ite Vedrine, A., and Co., Limited—65,000 Shares of {1 each, 
ly paid, Nos, 65,001 to 130,000. 


ee 


—— 
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Tuurspay, August 3rd. 


_ Brazil, United States of—scrip, fully and partly paid, for a further 
issue of £ 3,000,000 Five per Cent. Gold Loan, 1993. 


Tvugspay, August 15. 


“River Plate Gas Company, Limited—further issue of 14,893 
Shares of {10each, fully paid, Nos. 85,108 to 100,000; Witwatersrand 
Gold Mining Company, Limited—further issue of 12,500 Shares of 
£1 each, fully paid, Nos. 412,501 to 425,000. 

The securities marked * are ordered to be quoted in the Official 
List, and also the iollowing :— 

Doom Dooma Tea Company, Limited—further issue of 2,000 
Shares of £10 each, fully paid, Nos. 20,001 to 22,000; Limmer 
Asphalte Paving Company, Limited—5o0,000 Shares of {1 each, 
fully paid, Nos. 1 to 50,000; North British Locomotive Company, 
Limited—z,ooo Vendors’ Five per Cent. Cumulative Preference 
Shares of 410 each, fully paid, Nos. 1 to 2,000; Sao Paulo Tram- 
ways, Light, and Power Company, Lim:ted—75,000 Shares of 
$roo each, and $5,500,000 Five per Cent. First Mortgage Debentures 
of $500 each, Nos. 1 to 11,000. 


DIVIDEND ANNOUNCEMENTS. 


| Dividend % per 
| 2 Annum. 
Company. o | wanaseign alin 


} 


Interim Final. | 


Dividend 


for Whole | 


Associated Omnibus Co./Half year! June 30! Se ae 
Broken Hill Prop. ...... | Quarter | Aug. 31 ‘Is6dps/} 
Do Block No. 10 a | ls p.s. } 
County of London Ele--.' i } 
tric Supply Co. ....!. Year | Dee. 31 4 
Financial Times ‘Half year) June 30 10 
Fremantle Smelter ...., “s Bi we Pee 
Holborn and Frase iti ..|Half year) June 30 8 
Howell (John) and Co...| Year | Dec. 51 2s ps. 
Jeyes’ Sanitary Com- 
pounds Company ..|Half year) June 30 20 
Metropolitan Electric; 
Supply Company ..| | Dec. 31) 10 
Northern Accident In- 
surance Company ..|Half year) June 30 Is ps. 
Oakey (John) and Sons.. Half year June 30 10 
POGGER ..cccccccccesss |Half year June 30 8 
Perry and Co. ........ - Half year) June 30 | 10 
Roburite Explosives) | 
Company 
Rotherham (Jeremiah) ' 
ONE OO. 2 550 cscenss Half year} Jaly 15) 7 
Spencer, Turner, and } 
Boldero Half year) July 15 | 
Do... Pret. .....ccss: Half year| July 15) 
Southdown and East 
Dee. 31 


i 


Year 
Half year! June 30 | 10 


Grinstead Breweries. Year | 
Thames and Mersey 


Marine Insurance { 
Company Half year) June 30 
Wm. Wallace and Co... Half year} June 0 | 
Woolley, Sanders, and 
Cc Year | June 30); 
Westminster Electric | 
Supply Corporation Half year) June 30 | 


fotices and Reports. 


RAILWAY COMPANIES. 


BRAZIL GREAT SOUTHERN.—The report for the year 1904 states. 
that the net revenue account for the year shows.a credit balance 
of £3,776, as compared with £1,644 for the year 1903, raising the 
balance of net revenue to £21,656. The total traffic receipts for 
the present year to June 30th show an increase over the correspond- 
ing period of 1904 of Mls.53,511, or, at the present rate of exchange 
of 164d, £3,678. The half-yearly Government guarantee has been 
punctually received, and all prior charges have been duly paid. 
The redemption of the 1886 nrortgage bonds has also been main- 
tained. Bonds to the value of £3,29¢ have been purchased, leaving 
a balance of {160,600 still to be radeemed of the original amount 
of £250,000. The auditors state that the amount standing to the 
credit of the revenue account is not available for dividend antil 
the items placed to the debit of the suspense accounts have been 


recovered. 

CENTRAL LONDON.—The report for the half-year ended June. 
30th states that the amount expended on capital account has been 
£11,232. The receipts trom ail sources amount to £185,876, an 
increase of £915, and the working expenses to £95,674, an increase 
of £549, leaving a balance of £90,202. The number of passengers 
carried shows an increase ot 68,938, and the number to whom 
cheap return tickets were issued, workmen and others, was 
3,051,196, a decrease of 30,174. The average receipt per passenger 
is 186d, the same as in the half-year ended June, 1904. After pro- 
viding for interest on debenture stock and other payments, the net 
revenue account shows a balance of £94.886, including {22,112 
brought forward. The directors recommend dividends on the 
undivided ordinary and on the preferred ordinary stock at the rate 
of 4 percent. perannum. After reserving £10,606 the proportion 
of dividend applicable to the deferred stock, which is not Bg 
until the result of the year’s working has been ascertained, there 
remains £34,886 to be carried forward. 

LANCASHIRE AND YORKSHIRE.—The directors have decided to 
recommend proprietors to declare dividend for past half-year at 
rate of 3} per cent. per anaum, carrying forward balance of about 
£20,500, as compared with 3 per cent. for corresponding period, 
with balance forward’of about £19,300. 


—— 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| Appropriation. 
Amount |~ 7... 
y — ae ‘Avail- | eivatenl. ae 

Ending. Last | Profit. able for | —— Carried to P 


se | Re 
Distri- = serve, | Balance 
Account. bution. Cent. | Absorb- Deprecia- |Forward 


per ing. | tion, &c, Net | Din. UE 
| Annum, | Profit. | dend, | 


eriod 
cntiage 


Banks. | £ | £ % £ 
Bank of Whitehaven ............ ..| Half-Year. 15,579, 7,707) 10 | ee 2,781) 6.62 
Caledonian ....... am 14,578} 16,033) 6 5,500, 1,533) 13.374 
Lincoln and Lindsey ... | 30376, 36,507 18 500 6.734) 33'199 
London and County .. Half-Year. ; 264,066) 330,457; 20 80,457; 265'g09 
London and Westminster ..........| Half-Year. | 200,711; 219,426, 13 ‘ | 37,426) 191.613 
OTHER COMPANIES. eee 
A. M. Peebles and Son ..| June 30. 9,600 11,670 4 «> | 2,670! 9,499) 
Anglo-American Telegrap ...| June 30.* | 107,559 110,753 | 1,253, 88.997 
British Steamship Invest. Trust (3)| June 30 27,139, 27,611 +) 2,305, 24,380 
Charter Trust and Agency........ ..| April 30 47,958, 54,973 ae 54,973, 54,717 
English Sewing Cotton .... Mar. 31 92,615, 123,667| .. 25,667 170,823) 
Gas Light and Coke (4) ............ June 30* 304,127, 552,319) ; 217,408 443,909) 
London and India Docks ... June 185,961, 187,627 . 61,793, 210,080 
Millwall Dock (5) June *6,732| 22,119). a 6,732) 15,271! 
Mortgage and Debenture . Mar. 23,229 28,161) 10 661 21,6221 ig | 
New Tivoli June | 3,614 5,349 6 »200 | 1,149 7,062; 19 | 
Price's Patent Candle June 34,500, 43,885, 15s p.s.| 28,125) | 15,760 30,410) 15s pg | 
Regents Canal and Dock ..........| June 14,172) 15,124 2 | 13,581 ‘ | 1,543 24625 9 | 
Royal Brewery, Brentford..... : June 19,846, 20,488, 14 +19,000 . 1,488 22,309 44 | 
| 


' 


Third Scottish American Trust ....| July 31,904) 36,497 29,450 | 5,047 31,966 





| 
Watney, Combe, Reid, and Co. ....| June * 13,550, 259,614, 273,164, { *, | | 260,543 | 12.801 


318,748) 
* For half-year. t Including preference dividend, § Two years’ preference dividendg 


(3) The war between Russia and Japan has employed a large amount of tonnage in the Far East throughout the year. 4 
considerable number of vessels have been lost, destroyed, or captured, but the Trust has suffered no loss thereby, all the vessels | 
which it was interested being covered by insurance. While, however, the war has caused a considerable reduction in the amount oi 
tonnage, any tendency to improvement in freights has been checked by the curtailment in general business consequent upon ihe 
continuance of the war, and the productive power of British shipyards is proving itself more than equal to the task of replacing the| 
vessels which have been removed from the register. With the hoped-for advent of peace, an improvement in business is generally} 


looked for, Of the £100,000 new capital created in January last, £40,000 was taken up by stockholders, to whom it was exclusively 
offered. ; 


(3) An important event of the half-year has been the passing, after prolonged negotiations, through the Committees of bot | 
Houses of Parliament, of the London Gas Bill. As was reported at the general meeting in February last, the three metropolitan gi’| 
companies, jointly, and the London County Council had respectively promoted Bills to carry out the recommendations of the Depart | 
mental Committee of the Board of Trade on gas testing in the metropolis. The House of Commons Committee preferred the Bil} 
brought in by the London County Council, and that Bill alone was proceeded with; but, on the opposition of the companies, the 
London County Council withdrew the clause providing for a reduction of the standard price of gas by 1d per 1,000 cubic feet, which | 
would have involved a reduction in the standard rate of dividend by 2s 8d percent. perannum. The Bill as amended, while amply} 
protecting the consumers, will afford the companies a considerable measure of relief in regard to the method of gas testing. 


(5) The decline in the revenue of the company for the period under review is largely attributable to the keen competition existing | 
in the port, principally in connection with grain-laden vessels. Although the tonnage shows a decrease in the aggregate, there has 
been an increase in the tonnage of ships loading outwards. These yield to the dock company but a small profit, having regard to the 


accommodation required for the large quantity of goods (between 89 and go per cent.) which pass direct from barges to ships free 
of charge. 


LIVERPOOL OVERHEAD.—The accounts for the past half-year | between Clapham Junction and Basingstoke. The enlargement of| 
show an available balance of £7,883. The directors have resolved | Waterloo Station is proceeding as quickly as circumstances will} 
to recommend payment of a dividend at the rate of 5 per cent. per | allow. The new graving dock at Southampton, to accommodate 
annum on the preference shares, and carry forward a balance of | vessels of the largest size, is practically finished, and will be 
£4,337. Last year at the corresponding period a dividend of 1} | 


. _ brought into use as soon as the dredging operations in the outside 
per cent. per annum was paid on the ordinary shares, and £4,052 | channel are completed. 


carried forward. : 
5 : 2 | LONDON, CHATHAM, AND DOVER.—The report for the half-year 
LONDON AND SOUTH-WESTERN.—The following analysis of the | ended June 30th states that the proportion of the net revenue pay- | 
accounts compares the results for the half-year ended June 30th able to the company is £259,909, as compared with £261,643 in the 
with the corresponding period in 1904 :— | corresponding period of 1904. To this is added other rece s| 
— First Half-year — Inc. or Dee, | amounting to £27,818, resulting in a balance of £287,727. Alter] 
1905. 1904. in 1905. | meeting the current charges for debenture interest, rents, and pay- 
£ £ £ | ments due to other companies, there remains a balance of £84,580, | 
Gross traffic receipts. 2,503,464 . -» 2,470,153 .. + 33,311) in _— is meses asum - £ 74500 oe a the ee | 
expenses .. 1,615,069(64-49,)1,590,884 (64-4 reserve fund standing to the credit of the arbitration pre 
— oe ' ae So stockholders, as compared with £90,562 in the ccrresponding half- | 
890,395 .. 879,269 .. + 11,126 | yearof 1904. Out of this sum ot £84,580 the board recommends a 
Add balance brought | dividend of {1 5s percent. for the half-year on the arbitration pre: | 
forward 31,935 ee. a ae 118 ference stock, making, with the {2 5s per cent. distributed for a 
Miscellaneous receipts 7,063 G73? 4. + | 3B half-year ended December 31, 1904, £3 10s per cent. fort 
———_— meee ___”__ | financial year, the amount eomeerr forward being, £ on a 
929,393 .. | pares with a dividend of £3 11s er cent., and a balance carr 
Less deb. and pref. — + + forward of £1,424 in fai a The expenditure on capital 
charges ........-. 639,507 .. 634,08 .. + 5,421 | account during the half-year amounted to £32,567. 


282.973 — | LONDON AND BLACKWALL.—In their report for the hali-yeat| 
Sitges ean oes 998 4 . oa + oe ended June 30th the directors recommend a dividend for the half- 
Dividend on ord, stock 1995 (4%) 256,996 (4%) + 6,999 | year at the usual rate of £4 10s per cent. per annum, payable on 
Carried forward .... 25,891... = 25,977 August 2nd. 


mr — report states that 
The dividend for the half-year on the preferred converted ordinary Py grees some maiiait ts PPctnitiea. is inom of £1,025, a0 
stock will be at the full rate of 4 per cent. per annum. The the gross expenses to £148,020, an increase of £744. After pro- 
Southampton Dock receipts show a decrease of £814, and the viding for rent, interest on debenture stock, guarantees, &c., and 
expenses a decrease of £1,393. The steamboat receipts are less by | transferring an amount of £5,000 from the special reserve fund t0 
£5,584 and the ~~ by £1,235. The decrease in receipts is | meet additional interest charges for capital expenditure on widen 
chiefly due to a falling off in the vegetable traffic from French | ings and electrical equipment not yet brought into use, the balance 
ports, owing to frost. The widenings of the main line have so far | of net revenue is £71,740. This enables the directors, after pro 
progressed that there are now four lines completed and in use viding for preferential charges, to recommend the payment 0 a 
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dividend upon the ordinary stock for the past half-year at the rate tons of ore for 24,395 ozs 13 dwts 6 grs of gold, value £81,172, the 
of £4 per cent. per annum, leaving £1,134 to be carried forward. | total value, including readin, belner fonmais, The foi expendi- 


MANILA.—The report for the year 1904 states that the perma- ture during the term was £31,437. The net receipts amounted to 


nent way and rolling stock have been restored practically to the | £101,452, leaving the profit for the term at £70,015. Dividends to 
same good condition as before the disturbances, excepting only the | ys amount of £62,500, or 6s 3d per share, were paid, and the divi- 
station buildings, on which it is mot necessary to incur further | end tax amounted to £3,125, leaving a credit of £4,390, which, 


expense, as they are now sufficient for all practical purposes, For with £50, the amount ot unclaimed dividends, and the balance at 
the period to December 31, 1904, the traffic receipts amounted to | the commencement of the term (£38,105), brings the total credit to 
$1,475,969, and the en in a to $660,724, leaving a! £12,545. 

alance of $815,245, which at 2s exchange amountsto £81,524. | t 7 ieee 
po deducting the charges in London and ee | CRUSHING RETURNS, 
revenue amounts to £77,708. Interest has been paid out of this on (For last calendar month except where otherwise stated ) 
the first mortgage registered stock and on prior lien bonds, ‘‘A”’ — “= — 
and “B,” absorbing £42,600. The revenue from the new exten- | Tor 
sions, including that to Stotsenberg, finished in 1903, amounted to | Crushed. Gold Recovered. 
£3,071, making, with the balance from last year and interest on | 
extensions capital, a total of £3,750. out of which has been pro- | 
vided £703 fur interest on secured notes to December 31, 1904, and 
the balance carried forward to 1905 is £3,046. 


a" , eee for the half-year ending 
une 30th last, subject to final audit, show a balance which will : 
ee of the payment of a dividend on the North-Eastern Consols | Se Poe tee 1,687 (V) £2,163 
at the rate of 4# per cent. per annum, and carrying forward a | Brilliant Block ae 1) | “ggacvy £1900 32 levy 2880 
balance of £41,349. pammeen Rests , aa ri aa -. (VY) 3775 

NORTH STAFFORDSHIRE.—The report for the half-year ended | Maryborough Leviathan (fort- eee i . panne 
pe 30th states that the capital expenditure during the half-year | p — a | ae = 
as been (52,825. The net revenue account shows a sum avail- | fas — <n es 344 

ae a : y | Tasmania so .. | 2080 434 2,544 

able for dividends, including the balance from previous half-year _ 
of £145,711, and after deducting the preference dividends amount- 
ing to £74,900, a balance of £70,811 remains, out of which a 
dividend is recommended at the rate of 3} per cent. per annum | Z ¢ ; i 
- ny stock, absorbing £65,525, leaving £5,236 to carry be ommnercial Cimes. 
orward. 


SOUTH-EASTERN.—Subjoined is a comparative analysis of the 
accounts :— 
THE CORN TRADE. 


Half-Year Ended June 30, _—Inc. or Dec. | 
1905. 1904. in 1905. Mark Lane, Friday Evening. 


Revenue from joint com- £ £ £ 
mittee ....... cose 376,571 1... — 2,496 Crop accounts to hand continue of a favourable nature, with 
Other receipts ........ 184,493 .... 175,523 .... + 8,970 | regard to wheat, which makes good progress while attaining 


Balance brought forward 5,078 .... 4173 .... + 905 satisfactory colour in early districts, and harvest operations have 
563.586 656.2 ' now commenced in same, the corn having reached maturity much 

: ’ tree 207 2... + 7,379 icker th enerally anticipated, under the influence of fine 

Rents, salaries, &¢...... 979 | quicker than general] icip ’ er ence o , 
ee 21,804 .... 23,210 .... —1,406 hot, forcing weather. Spring-sown barley and oats, however, 

— | are not well spoken of altogether. A very dull tone again proved 

Deb. and pref. charges... sofas oie sorane : ppt | the prevailing feature, continued liberal shipments abroad and 
: | prospects of an early supply of new English wheat causing 

Available for div. ...... 38,143 .... — | buyers to hold aloof, while imparting a downward tendency to 
35,708... + 2,435 | English wheat of the old crop keeps firm with only 


Ordinary dividend .... 25,116( 4%) 25,116 9 | prices. 
+8) oe). same | limited supplies on offer. Imported kinds experienced a slow 


ger <2 «+ 0] Maen ee Seo on See Sa 

A dividend i i r yew c ig , ; 
ince ion rae ee ee sa ee ordinary stock at the | market slow at about late rates. No. 1 town households, 263 9d, 
account during ubibecicemmmnsnl to aa ca capuns delivered in; Iron Duke, 22s, ex store. There was only a 
SOUTH-EASTERN AND CHATHAM —T hile’ moderate amount of business effected in the cargo market for 
of the combined systems for = comers a Soe ee wheat, the general tone being quiet, but an absence of pressure 
as shown by the accounts of the managing committee, summarised on the part of sellers tended to keep values at a tolerably steady 
| level. Transactions include South Russian, August, old style, 


below :— 
Half-Year Ended June 30. Inc. or Dec, | at 348 34; ditto, at Gibraltar, 30s 104d, prompt shipment, 31s 34, 


1905. 1904. in 1905, | as to samples; La Plata, 632 Ibs, early August, 30s 744d; Vic- 
£ £ £ 


Gross traf . torian, July 15th, at 32s; and ditto, April 22nd, clearance at 
Ss traiic receipts.. 2,176,989 .... 2,188,698 .... — 11,609 | 318 gd; with New South Wales, off coast, at 30s 


a 
—_— 


6d. Not much 


Working S aes 
ng expenses «++ 1,472,481 (676%) 1,482,548 (67-7%) — 9,867 ! in the nature of business transpired in wheat parcels, but, despite 
Net revenu | a poor demand, holders required steady rates. No. 2 Club Cal- 
SncRannsnsaeiinnes 704,508 .... 706,350 .... — 1,842 | cutta, on passage, changed hands at 30s 9d; May-June, 31S 5 
less receipts .... 70,584 .... 68,196 + 2388 | soft red Karachi, afloat, 29s; choice white, ditto, 29s 104d. 
oxunaeantinis : mre ; | Quantity of wheat and flour afloat for Europe is estimated at 

Se j * : : 

633,924 .... ic | 4,700,000 qrs, as Compared with 4,955,000 qrs at corresponding 
Amount divisible :— oer nee 4,230 period last year. Malting barley calls for no comment, business, 
8. Eastn. Rail.Co.59% 374,015 .... 376511 .... — 2,496 | as usual at this period of the year, being quite inanimate. Grind- 


Lon. Chat.Dover41% 259.909 .... 261643 1... — 1,734 ing descriptions received only quiet support, and tendency of 
prices proved favourable to buyers. Odessa-Nicolaieff quoted 


aunliibiiedinies PO het 
633,924 .... 638,154 .... — 4,239 | 20s 3d, ex quay terms; while of cargoes there was nothing new 
to record, trade being very quiet at late currency. Maize en- 


ASSURANCE COMPANIES. gaged a fair share of attention, and with sellers somewhat re- 


ly ae MUTUAL.—The report for the year ending May 31,| served a general tone of firmness predominated. American 
| 1905, states that 543 new life assurances for the sum of 848, | mi : 6 > 5 ; 
and producing an annual premium income of £10 £301,848, | mixed quoted 24s 3d, and sound La Plata 24s 6d, landed terms. 
pleted. The number of deaths during the year Suid pon, Sak ten | Cargoes were held firmly in the early*part of the week, but sub- 
— in respect thereof, under 245 policies, amounted to £ 260,437, | sequently sellers became more prominent, which caused values 
— ing £12,552 paid by way of interim bonus. The claims | to give way to a slight extent. La Plata, early July dispatch, 
cont £247,885, Out of the total claims £160,488, or about 65 per | realised 23s 3d, and middle of July 23s 4%d. American mixed 
ineretend dats tae of lives over 70 years of age. The tunds | parcels, July, went at 23s, August, 23s, and La Plata, July- 
| the year to £4.sure. soit te eee sr of | August, 22s gd to 22s 734d. Imported oats remain in quiet sup- 
he average rate of interest on the Sites uname at tua cline an port, and prices in most instances exhibited weakness ; 38 Ibs 

| Russian, 14s to 148 6d, ex quay. Beans were firm in value, peas 


the year was £3 18s 11d per cent. 
| showing no appreciable change. Wheat: A slow demand pre- 
MINING COMPANIES. vailed for cargoes to-day, but prices ruled steady. 328 144d paid 


co CROSS REEF.—The report for the half-year ended / f6r the Erminia, 11,000 qrs South Australian, May 2and bill of 
7, 1905, states that the output for the half-year was 14,263 lading. New South Wales, off coast, sellers, 31s; 32s 6d asked 


. ee 
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for Victorian, July-August; 31s 7%4d to g2s for afloat; and 32s 
for Victorian, arrived. Rosario-Santa Fé, 60 lbs, afloat, held for 
29s 7%d, and August-September, 22s gd. 30s 10d asked for 
Bahia-Blanca-Russo, 63 lbs, August-15th September. Danubian 
63 to 64 lbs, July-August, held for 30s 6d. 30s 6d asked for 
Entre Rios, sailer, 63 lbs, arrived at Falmouth. 30s gd paid for 
the General Faidherbe, 13,703 qrs New South Wales, off coast. 
A composite cargo, viz., 9,000 qrs Azoff-Black Sea wheat, and 
7,000 qrs South Russian barley, August shipment, sold at 315 
and 18s respectively. 
August-September, on sample. 
May-June, sold, 31s; afloat, 30s gd. 30s 3d paid for choice 
white Karachi, July. Russian, afloat, sold, 30s to 31s, and 
August at 31s od to 32s. Barletta, 65 lbs, afloat, at 30s 10%d. 
Maize: Quiet, unchanged. La Plata, afloat, sellers, 23s 3d to 
238 6d; loading, 23s 3d to 23s 7%d, as to position and size; 
July shipment, 23s 4%4d; August-September, 23s, with 22s 9d 
bid for latter position. Parcels: La Plata, near, sold, 24s; 
July-August, 22s gd. 23s 3d paid for mixed American, afloat, 
238 3d for July, and 22s 10'%4d@ for July-August. Barley slow, at 
late rates. 18s gd required for Azoff, due out July 31st; 19s for 
ditto, due out August 8th. Danubian-Kustendji, 53 to 54 lbs, 
August-September, held for 19s. 19s 6d wanted for Kustendji, 
48 to 49 lbs, July, five options; July shipment offered at 19s; 
eight options, August, 18s; 18s 10%4d asked for Odessa- 
Nicolaieff, prompt; and for Odessa-Nicolaieff-Kherson, August- 
September, 17s 714d was offered. Parcels: Six options, August- 
September, sold, 16s 10'4d ; September-October, 16s 101%4d; 18s 
paid for Odessa-Nicolaieff, July, old style. Oats quiet, but 
steady ; 13s 7%4d paid for St Petersburg; August sold, 13s 7%4d; 
South Russian, afloat, sold, 13s od. 


The following table estimates the home consumption of whea 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
IQOI-2 :— 


19¢4.19C5 | 1903-1904| 1902-1903 | 1901-19¢2 


eepeeeenneneneennenee a { 


| 
ee | 


cwts. | cwts. | cwts. cwts. 


Importe—Wheat (46 weeks to July 15)| 90.810.200 83,281,500’ 74,¢55,10¢! 64,567,200 
Flour "| 9,902,900) 17,590,9.4 | 17,617,700, 17/397'600 


. 13,100 =o 92,272,800) 81,964,800 

Add week ending Jul * 58,600, 1,509,600, 2,161,000 2,165, 

FlOUr sevseetesessesese ens, 158900, 192,000) 301,000) "317/300 
Te catkins Ek wialisdieiamnaie Wns ee 


103 530,600 102,973,00C) 94,734,800 84,447,600 
*} Sah,3u0) , 


; 215,50C| 185,300, 94 
5u,700 43,506} 90,200! pro 


Total imports 47 weeks ... 
7 exports— Wheat 


iMnisantenwinusnteeaveceneners 


103,258,600 102,714,0CC 94,469,3¢: 84,055,700 
18,506,0.0) 23,305,50¢) 26,461,0CC 28,322,600 


Net imports eee 
Add to this the estimated sales oj 
home-grown wheat ......... 


Forty-seven weeks’ home supplies... (21,764,600 126,019,50¢ 120,920,30C 112,378.300 


Average price of English wh 2 1 eee s da 
i sdcutietaac _ ae BAe Be, 31 $ 
SS POF OWE. wrccccccccrcccccccccccc.| § 4 | & 4)] 6 63 +. 


eo * bushels | bushels. bushels, | eahele, 
— supply” in U.8. centres, bush.| 11,875,000 12,075,000 12,950 000) a oy 900 
do = in ewts..| 6,561,600! 6,468,754, 6,937,500! 11566\690 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities S 
te old 
the Average Price of British Corn (Imperial Measure) in a 


weeks ended July 22, 1905, and for the corresponding week in | 


each of the years from 1904 to 1901 :— 
canara ttisandetsasinintaaaenna-in ose 
| QuanTiTIz8s Soto, 


Wheat. | Barley. | Oats. 


<tencememcmmineeete | omnes 


AVERAGE Puricss, 


waa. | Barley. | Oata, 


1905 | bsh | gre beh | gre tsb a | 
.| 6,558 52.7) 2434 0 | 


| 
1,962 
2,532 
3.483 
3.031 
5,992 


|-——_-__ 


al Pres DO 


15,€48 6,711 
i 17,224 ; 6,385 
1902 ......) 21,627 1,219 
1901 ......] 18,297 2,385 


| 


THE COTTON TRADE. 


LIVERPOOL, July 28. 


Only a small spot business has again transpired this week. 
Estimated sales, 31,000 bales, of which 24,210 are American, 3,000 
Egyptian, 3,520 Brazilian, &c., 90 East Indian, and 180 China. Of 
these, 2,900 are for export and speculation and 27,100 for the trade. 
Imports, 60,345 bales, including 54,406 American, 5,926 Brazilian, 
&c., and 13 East Indian. In American, a small business has been 
done, but quotations are advanced 10 points. 
exceptionally only 8 points. Middling quoted 6:o1. 
Island descriptions prices are firm. 
increased supply, and more business has been done. Quotations 
have been raised 12 to 16 points. In Peruvian, rough sorts have 
been generally neglected. Smooth has been in fair request, and 
quotations are raised 1o points. In Egyptian, a fair business has 
been done at steady prices. Good fair brown is exceptionally raised 


———Sao 


In Sea 


LLL seEENEsenneeseemeeneenns 


31s 3d to 34s wanted for Azoff-Black Sea, | 
Parcels: No. 2 Club Calcutta, | 


149,700 | 


Middling fair 


Brazilian has been in | 
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| ye. Joanovich and Abbassi unchanged; fy!ly wii i 
| quoted 8d. East Indian has bzen in very limited dem _ brown || 
| tions are unchanged. Futures are gtor and; quota 


1 
: ; I points higher 4" | 
| quiet, steady: July, 5°89; July-August, 5°85: Avo. Pleh Closing | 
| 5°88 ; September-October, 5:99 ; October-Nocem nn September | 
| ber-December, 5:92; December-January, 593: Jounal Novem. \ 
| $94; February-March, 5:94; March-April, 5°95: Apri mao’ | 
| : Slay, 5°95; | 


May-June, 5°96; June-July, 5:96. Egvptian futures are 11 tg 1 | 
Y 10 


| points advance for near, and 5 for distant. 


URRENT PRICES. 

7a is 
Same Period 
| 1904, Same Peri | 


—— 


Descriptions 


| 


: & | Med 
=| Fine 


= | Com, 
e | Med. 
= [00a] 
: = | Sree 
a | Fine. 
Pa | Med 
Goo 


j 
. | ee 


American. | 

Bea Set sesevs .-per lb 
i i to eeereeeeeee ee 

Florida dit lova 


American . seeeeees/ DOL 
Brazilian. |Mid| 
Pernambuco, &c .......| + 


Shp | Med. Fine 
neg | Extra Fine, 


— 

e, 

nae 
= 
+. 


NEAR w 
RySo"_ 
oOo 
ee 
. ZHogsn 
y 


RSSSNBRa 
222: 228: Sa| rine. 
PSS 5d Reet te Fine 


Pom ott, i 
"8S 


- + QQ. 


‘se 


NNW hw PM 


Maceio 
Maranham 
Egyptian. 
Brown 
Upper . eee 
Smyrna, Greek, &. .... 
West Indies, &c. 
Tahiti Sea Island ...... 
Peruvian—Rough ...... 
Ditto Mod. Rough.... 
Ditto Smooth ..... nee 
Ditto Sea Island..... 
BECO. 06 ccascoteces esl of \ oo) 
East Indian. iGFr| FGF 
Surat—Mac. G’ndSurtee} .. i 
me » Broach) -- | 
Bawginned Dharwar..) 53), 
Bhownuggar ... 4te! 
M. Gin’d Bhownuggar) 47% 
Oomrawuttee, No.1... 4te 


NAMA 

©2 08 OD 00 CO 
DOAMHH 
MAMMHMQOEIT 
AAAAAIAZAO a. 
BRSBRSBF CHK’ 
MAMMA AH LZMP A. 
SEsEERutso”: 
ADD M IP wy 
QLLLSSHS 


_88ss8 
wo ~3 
* Ss 
BRS 
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cr 


a ae 
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” No.2. 
M. Gin’d Oomra, No.1) 


” » _ No.2! 

M. Gin’d Khandeish. .| 
Bilatee t 
M. Ginned Comptah.., 44% 
Bagalkote ......... ere| oe 
Scinde 
Machine Gin’d Scinde . 

Bengal | Ba 
| Machine Ginned Bengal) 
| Madras—'l'innivelly...., 5% 
| Western .... 

Commilla 

Coconada, Red .. 


Imports, Exports, Consumption, &c. 
July 21. 


} (oe emt 
ls 1904. 
| Bales. 
1,658,108 .... 
3,168,772 . 
216,600 .... 
344,490 .... 
1,568,00+ .... 


from dan. L.ccocces 
es —— a ee 
| Exports » «SAN. Leveeeeee 
| Sept. L.rccocece 


| Imports 


Consumption = GOR. Biccovers 
” Sept. 1........ 3,472,416 2,692,958 .... 

| Stock 795,110 393,040 .... 

| The imports for the week ending July 21st amounted to 2; 

| bales, and the quantity of American cotton reported at sea for Great | 
Eritain (including cable advices to date) is 92,000 bales, against | 
30,000 bales at the corresponding period last year. 


| | 
| MANCHESTER, July 27. | 


Raw cotton in Liverpool has continued to fluctuate in price; 
from day to day. The tendency this week up to to-day has been, 
upward, but quotations are six points on spot below last Thurs | 
day. Business in cotton piece goods for India has been of sma*) 
extent. The offers coming round have been in most cases t00| 
low to be put through. China has been quiet, and so have the | 
nearer markets. Home trade American yarns seem to be rather | 
over supplied, prices are easier, when tested. Shipping yarns) 
have been dull, the aggregate sales being quite small. Bolton) 
spinnings may be described as hardening, with more business) 
doing in carded counts. 

| 
| 


(I.) Comparative Statement of the Cotton Trade. | 
| 


—_ 
Se, nnn eee 


| | Previous Weeks in 1905. 
Price,| —_—_——_;_ 
‘4July ‘Price, Price,! Price, | Price, aot 
' 2%, tJuly 4 July|t July 1June tdune | 
! \ . 


| 1905.) 20.| 32) 6 | 2 | 


wa 
be 
em 


5: 
74 
8h 
1 


|e dis da. 8 
Raw Cotton—Middling American.per Ib 593 599' 5:99 
— _ Good fair brown Egypt.perlb 0 8 | 0 7}§) 0 7#5| 0 
Yarns 32’s twist................--perlb| 0 8%, 0 84 0 84 0 
— 40's weft soeseseeesperib O 95 0 94/0 95 0 
fra o's twies (Eeyptian) +saeeepe be, 0 144 0 144014 0 
-in. Printers san { 
sete, chistl pt woe 16 9 16 9 16 9 116 9 1511 15 
‘ n.8 ngs 76 yds, 19 by 1 F i { | 
| iste satedg eee a 9115 9/15 915 9 15 218 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs....... 8 58 5/8 5,8 5 8 . ; 
39-in, ditto, 37§ yds, 16 by 15,8h1bs ....; 7 44,7 44,7 44:7 94.7 % 
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tgs . | 
905, ; July 2), LyVo. | a 
ee i ee ae * = 
a: bom 11) Compared with Previous Years 
d: Quota. || ine Tr Price, Corresponding Dates in 
er, Closing ‘+ July —— 7 __-— 
ate, E |i, 1904. | 1903. | 1902. 1901. | 19¢0, 
Lek Ovem. - } j 
Febry eonlia ae sdisdadisdea 
lay, | aoe saiiie °553 “60! 666 474 “431 ‘Seo 
295 ston—Middling Amerioan-per 1) |°'> 9° 7 | 0 gH, 0 72.0 5¢ 0 62 
11 to 16 | EME Raw CO oa tairbrownEgyptm.-per!> 0 Fo gg 0 Sta 0 62.0 61 0 8 
i Yorne—32's twist socoersoouetenr 0 920 8 0 8 06 710 8 
- } paced (aizyptian) ....per Ib 0 34} 0 128 014° 0 124 0 103 013 
32 in, Printers, 116 y0s, 16 by 16,30 8 00" 16 914 3 14 7h12 912 713 14 
sre on || MAME se-in.snirtings, 76 yds,19by19,3%sand |, 21) 4) ip 5 a2 1g 12 Th 
ate Carer iebyi6éi0lbs.....8 5 77,78 6 8 67 611 
oe $4-in. ditto, 38 yas, 18 09 ee ibe 2. 7 4g 6 7} 6 85 8 5 7 Sl 
| 83-in. ditto, 374 yas, 16 a a ja decimals of penny (no discount) from 
b SE 8 * american ro002, ve gieethe rices at corresponding dates of previous years 
ee é i Onsobet zimate decimal equivalents. ¢t Nominal quotations. 
hry! ee 
4 | 
O ead Git | THE IRON AND COAL TRADES. 
F Fr, 69 | 
60 “| There is scarcely any difference in the markets for nate 
x4 6°60 ** | tured iron and steel this week, but a surprising increase 4" een 
4 66) ** | made in pig-iron quotations, more especially in warrants. From 
4 660 ** | ae 3d these advanced to 47s by Tuesday, but as will be seen 
hte oo-day’s figures are much lower, although well above last week. 
ET gp | We do not think prices will keep up to this, as these movements 
ts a | see: to be only brought about by speculative nares: os 
* | day’s reports from Glasgow are as follows :—Clevelan , 40s s¢ 
ba | 40s 6d cash, 46s 8d one month ; buyers, 46s 4d cash, 46s 7d one 
“5 900 | month; sellers 1d more. Standard foundry sellers 45s 3d cash, 
leu 1 | BR .<s <d one month. Connal’s stores, Glasgow (i riday), Scotch, 
74 si) 17,138 tons; other makes, 7,500 tons. Middlesbro’, No. 3, 
515 Ses | 472,422 tons ; Standard, 57,068 tons ; hematite, 300 tons. 
r Gd. Poe ‘Our Middlesbro’ correspondent’s report, dated July 27th, is 
5 64 | fae as follows:—Pig-iron: Our pig-iron prices of this week ex- 
; 44 | BRM perienced an unexpected improvement due to some renewed buy- 
i 43) PME ing of Cleveland No. 3 pig-iron warrants. The demand for 
a ‘| PM makers’ iron remains good, but is hardly sufficient to justify the 
43 a | : higher prices for warrants. Makers have this week increased 
, 48 qi WME their price to 45s 6d, and are steady at this. Hematite mixed 
| fs: 4 | (Saw numbers are also rather better, and No. 3 is quoted to-day 53s 6d. 
| 3 ‘3 We Manufactured iron and steel: There is a fair demand for steel 
43 ft { rails, and also for shipbuilding iron and steel; prices are un- 
45; |° || Hmm changed. Steel ship plates, £5 17s 6d; iron ship plates, 
2H fae {6 2s 6d; steel ship angles, £5 11s 3d; iron ship angles, 
34 ¥ im 40 78 6d; iron bars, £6 7s 6d, less 232 per cent. ; steel rails, 45 §s 
3x jy Bmgenet. Iron ore: Prices keep firm as the rates of freight from the 
2, | fame North of Spain have advanced. Best Bilbao Rubio (50 per cent. 
Noi ia | iron), 158 6d; Swedish iron ore (60 per cent. iron): = e 
455 a ‘ grade hematite, 498.063. 6.” grade Cleveland, 14s od; “Ee? 
| fame grade basic, 14s gd, c.i.f. North-East Coast ports. 
ft a Respecting manufactured metal the Zron and Coal Trades 
Review writes as under:—In the finished iron and steel trades 
| 


there is but little change to note. Business generally is fairly 
brisk, and prices are well maintained in practically all branches. 
The rail and plate departments are particularly active. Heavy 
steel rails are in good demand, and realise from £5 5s to £5 10s 
per ton. Most of the mills are well employed, and new orders 
are received in satisfactory numbers to replace those executed. 
In regard to shipbuilding material, quotations still remain the 
wae 2me, and the requirements for the vessels under construction 
im *'¢ considerable. Steel ship plates realise £5 17s 6d both on 
the Tees and the Clyde. Manufactured iron is in moderate 
demand, and bars meet with a steady sale. In the Midlands, 
the basis rates are unaltered, marked bars remaining at £8 
and common iron at from (5 178s 6d to £6. Foreign orders for 
hoops and galvanised roofing are more satisfactory, and black 
sheets are in better enquiry. There is also a slightly better tone 
in the tin-plate trade, and this has resulted in more enquiry for 
bars. There is a better enquiry from Russia for tin-plates, and 
heavy shipments thither are expected to take place later on, 
especially if the war should come to a close and the internal 
unrest in the country disappear. 
. A dull time 1s reported from the coal centres, with the excep- 
re of Newcastle. Here several inquiries are on the market, and 
Weta tons of gas coal are required by the Berlin Gas 
badd athens arge portion of this order is expected in the North, 
Res Miers are coming in steadily. Quotations are as follows :— 
an gs 6d; seconds, 8s 6d; unscreened, 7s 6d; smalls, 
ath = a gd ;best gas, 8s 3d; seconds, 7s 9d; Durham bun- 
fiends ¥ = 8s, f.o.b. Tyne Dock; coking coals, 8s 6d to gs; 
hs atl ce, 16s to 16s 6d. In South Wales the condition of 
sa et is far from satisfactory, and the values in nearly all 
Roliders, easier. Inquiries, considering the approach of the 
mnalier. are very low. As stocks are now becoming much 
‘Speen seems rather a strange policy on the part of buyers 
Seti  k further reduction, but this seems their object. 
ee ns :—Steam coal: Large, very best, 12s 6d to 12s od; 
* Seconds, 11s gd to 128; large seconds, 11s 3d to 11s 6d; 
“7S, 118 3d to 11s 6d; smalls, best, gs to gs 34; good ordinaries, 
=e 3d to 8s 6d; smalls, seconds, 7s 6d to 8s; smalls, inferior 
Sean 78 3d. Bituminous éoal: Households, best, 14s od 
te — 33 wouscholds, seconds and other sorts, from 1os 6d 
ieee a eee Rhondda, large, 13s 9d. No change in the 
ase = condition has taken place around Manchester, but the 
atic, TY @Mxious for the autumn demand for household 
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(Juotations :—Manchester district: Best housefire coals, 13s to 
148; seconds, 12s to 138; common, 8s to 10s; furnace coals, 
8s to 8s 6d; seconds, 7s 3d to 7s gd; common, §s to 5s gd, at 











the pits. 








THE WOOL TRADE. 


—_—_—_———— 

Our Bradford correspondent, writing on Thursday, says:— 
We are now at the beginning of the quietest time in the year, and 
in the country there are wool dealers who are beginning to ask 
whether they cught not to clear out their stocks, and make a first 
loss their last. Prices have certainly given way something from 
a halfpenny to a penny, and those country dealers who, depend- 
ing upon American activity, were led into buying more than they 
could carry are finding Bradford very callous and indifferent. 
Prices here have not, indeed, at any time justified the extreme 
rates which were paid at some of the country fairs. But on the 
Bradford level prices are very steady, and even firm. If they 
remain so through the next six weeks, they may then be expected 
to harden. But until there is some more business in varns for 
the Continent spinners will not buy at all freely. Wool is in 
strong hands, and this is the safety of the market. 

Messrs Seward and Melly’sreport on the Liverpool wool market is 
as follows :—The weol market is fairly firm, with a moderate amount 
of activity, but there has been a slight giving way in domestic wools 
from the highest point to the extent of $d to 1d per Ib., which has 
also affected medium and low crossbreds, at the same time stocks 
are very light, and although trade may rule quiet next month, 
there is every sign that prices will be maintained with the 
possibility of hardening later. 

Our fourth series of public sales for the year commenced on the 
18th inst., and closed this evening. East India was 4d to 4d per 
lb. dearer for medium and lower classes, but the best white wools 
were }d to 3d per Ib. easier. 2,200 bales are estimated to have 
been taken tor America, and 4,130 bales for the Continent. For 
miscellaneous classes, Egyptian whites ruled steady, while yellows 
and all coloured weols were 3d to $d perlb. higher. Oporto extra 
washed was 4d per Ib. dearer, and the ordinary average sorts 
unchanged with a mederate demand; various other classes of 
coarse wools ruled steady at previous rates. In miscellaneous 
clothing wools, compared with the previous auctions in May, 
Peruvian showed an advance of td to 13d per Ib. in merino, jd to 
1d per lb. in No. 1 fleece, while other qualities were practically 
unchanged. Greasy Chili ruled steady with a quieter demand. In 
the River Plate wools offered in these sales, prices were on a par 
with the recent rates by private treaty for merino and fine cross- 
bred, but medium and low crossbreds were a shade easier. The 
following are the various quantities offered and sold :— 


Offered. Sold. 

Bales. Bales. 

Bet eG co ccossceccesseces EQGM ose. BA 
GPG evccceccsencccesse§ LON, 2.5 1 
Omette: ncccenccnsecesoccons § ABRB. cose 592 
Kassapbatchia .............- We: asen 6 


Adrianople, Smyrna, &c.-+..... ' or 144 
TENS Atukdse ckhedaracnadas we eeue 30 
PUR sec ddbanens ceucdedacxdie AE been. 
Lima and Chili............-. 1,267 .... 524 
Fei PIAS: dckc casidavience. 2a” Seen 320 
WOOO ib éc aw awd eteene us 70 > eae 57 
Australian and River Plate skin a 
Spanish ......-ccesesecccees STB scce ae 

Other higds ..ccccccccsccecs DUD seas 86 


27,444 .... 19,483 


The business recorded by private treaty during the month com- 
prises 1,500 bales Peruvian at 14$d per Ib. for merino, 124d to 
123d per lb. for No. 1 fleece, and 1o,d to 11d per Ib. for No. 2, 
220 bales greasy Chili at 63d to 83d per 1b., and various sales of 
Oporto, &c. Alpaca has been quiet though steady. Sales are 231 
bales Arequipa at 174d per lb., and 200 bales inferiors at various 
prices. River Plate sheep skins are in good demand at full prices, 
but there are no stocks. 














THE LEATHER TRADE. 


Eusiness in leather during the week has shown a slight falling 
off, owing probably to the near approach of the August holidays, 
which have been of recent years considerably extended. The 
market for bellies and shoulders continues good, but business in 
butt and bend sole leather is decidedly slow, and while every effort 
is being made to maintain recent quotations, concessions are 
obtainable in many instances to clear good parcels. This applies 
practically to all weights of butt and bend sole leather. Owing to 
the short supply of Australian leather, the market for same con- 
tinues firm. There is no quotable alterationin E.I. tanned leather 
or basils, arrivals of which are still exceedingly small. 











FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, July 27. 

SUGAR.—The market underwent only slight alteration during the 

week, respecting refined goods, but the inquiry for the main part 


quahtes as a means for replenishing their empty cupboards. , proved quiet, the trade manifesting no disposition to depart from 
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the hand-to-mouth policy followed for some considerable time 








past. Meanwhile, crop prospects in Europe remain favourable. 
Raw kinds are quiet. To refiners, French cuite sold, 10s 6d, 
f.o.b. 


The world’s visible supply at the moment stands at 
2,012,000 tons, as Compared with 2,249,000 tons at corresponding 
period last year. 

Home Rerinep.—Moderate transactions resulted in cubes, 
prices being steady. Tate's Nu. 1, 21s 79d; No. 2, 208 rogd. 
Pieces in generally quiet request, on about former terms. 


Mid to 
good yellow, 16s 6d to 17s 6d; white, 17s 9d to 18s od. Lyle’s 
granulated and white crystals, 20s 13d and 19s 14d. Yellow 


crystals range from 17s od to 18s 44d, as to make. 
ForeIGN Re¥rinep.— Business in cubes is very quiet, but sellers 
require recent rates. W.S.R., prompt, 16s; S. and T., 15s 9d; 
Meyer's, 15s 6d; R.A.V., 15s 6h: PATS. 15s 3d; Say’s, 158 od, 
f.o.b, Continental granulated moved oft quietly, but prices, after 
declining, became steadier. Ordinary, first brands, ready delivery, 
sold, 12s 113d, 128 9d, and 12s ro4d; August, 12s 9$d, 12s 104d, 
12s 83d, and 12s 10}d; October, 11s 54d; and November- 
December, 113, f.0.b. 
Beet.—Market displayed a generally quiet tone, and rates were 
irregular. July sold, 11s o}d; August, 11s o§d, 11s, 118 4d, 
ros 11#d, 11s 2d, and 11s 19d; September, ros 84d, ios 1od, 
1os 4d, 10s 8d, and ros 4d; October, 9s 63d, 98 53d, 9s 63d, 9s 49d, 
and 9s 6d; November-December, 9s 33d, 9s 4}d, 9s 2$d, and 
9s 34d; May, 9s 74d, 9s 6d, 9s 73d, and gs 7d, f.o.b., Hamburg. 
CANE-GRoWN.—In auction, 924 mats brownish Mauritius sold, 
11s to 12s. By private treaty only small sales occurred, including 
300 bags Muscovado Barbadoes, at 15s ; and 1,500 bags crystallised 
Trinidad, at 17s 44d to 18s 6d per cwt. 
Imports and deliveries of sugar into London from January 1st 
to 22nd inst., with stock remaining :— 
































1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons. 
Imported.......... 97,190 .. 114,360 .. 85,100 .. 131,720 
Delivered .......... 94,100 .. 110,500 .. 94,600 .. 98,750 
Stocky...seccceceee 28,100 .. 37,800 .. 37,700 .. 170,500 
Stock U.K. ........ 79,500 .. 90,170 .. 113,600 .. 184,400 
Cane jaggery..percwt 8/9 .. Te co = «6 GS 
Beet, 88 %,f.o.b. .. l0/7e .. BS ne 8/14 .. 6,03 
Java afloat ........ 12/0 .. 11/0 “ 9/6 .. 8/0 


RUM unchanged in value, business, however, being very quiet. 

GLUCOSE continues in quiet support. American liquid, on spot, 
quoted 1os 6d; and to arrive, on c. f. and i. terms, 8s per cwt. 
Chips unaltered. 

COFFEE.—Only small supplies were submitted to auction during 
the week, and met a good demand at full rates. Costa Rica, good 
to fine bold, sold, 63s 6d to 73s ; good middling, 58s 6d to 62s 6d ; 
dull to fair bold greenish, 51s to 55s 6d; low middling, 48s 6d; 
Mexican faded greenish bold, 50s; low middling, 44s 6d to 46s 6d; 
Salvador good greenish bold, 56s 6d to 57s; medium, 46s to 48s; 
Guatemala low middling, 44s; middling, 48s 6d ; fair bold greenish, 
56s; Colombian fine bold, 67s 6d to 68s; fair, 55s 6d to 58s 6d; 
middling to good ditto, 48s 6d to 52s 6d; damaged prey, 46s 6d ; 
Nicaragua foxy, 42s to 43s; East India Neilgherry, 45s to 50s ; 
peas, 49s 6d; Salem, 548 to 55s. The market for future dehvery 
ruled somewhat irregular, but dearer, and a fair trade passed. 
September, sold, 37s 3d, 36s ro4d, and 37s 9d ; December. 37s od, 
378 3d, 38s 3d, and 38s.; March, 38s 3d, 373 rod, 38s gd, and 
38s 6d; May, 38s 7#d to 39s per cwt. ‘ 

Imports and deliveries of coffee into London from January rst 
to 22nd inst., with stock at iatter date :— 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons, 
Imported.......... 33,000 .. 37,200 .. 40,300 .. 32,000 
Delivered, home use 9,130 .. 8,930 .. 9,780 .. 10,720 
am export.... 24,700 .. 15,780 .. 17,000 .. 8520 
Stock scccscecccsee 34,570 .. 45,200 .. 37,990 .. 24420 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


July 22. | July 24. 














| 

July 25. July 26. | July 27. | July 28. 
mane’ a a | sniannten sentnats cesta eh 
19 30 }'3 30 | 20 30) 3 30 120 30) 3 10 30) 2 30 |10 30:2 30 (10 30.2 30 
a.m.) p.m [am | p.m. | AID. | P.M.) &M, | P.M ja.m. | p.m. a.m. p.m, 
e e dis die dis a adie ais @isadisdisa sa 
July 3% 6 % 74/37 0} 0137 0 131 ee 0137 3 2 ae Lee's ' “ 

A be os de. £268 ee °° ar a ae 8 
hen. 39 37 0 ls7 3 137. 3.137 3 (36. 103\37 3 37 443795 37 9 37104 38 ry 
Dec. '37° 3-37 6 |37 9 \37 9 137 9 [37 44137 9 [37 9 [38 14:38 14:38 6 38 9 
Mar..37 9 (38 0 (38 3 (38 3/38 3 |37 10438 3 |38 44/38 9 138 9 39 0 [39 3 
May 38 14,38 44138 74138 74138 6 [38 3 (38 9 138 9 |39 14139 14.39 43.39 74 


Registered during the week, 73,750 bags. 


COCOA.—Market remains very quiet, and no public sales were 
held on Tuesday last. 
TEA.—In auction during the week 18,500 packages Indian were 
submitted, and all desirable liquoring grades met with a brisk 
demand at full to fractionally dearer rates. Pekoe, common to 
fair, sold, 53d to 9d; good to fine, 5$d to sags pekoe souchong, 
44d to 74d; orange pekoe, common to good, 53d to rod; fine, 
1s 1d to 1s 2}d; broken orange, 7d to 1rfd fine, ts 43d. Ceylon 
sales of 33,500 chests evidenced brisk bidding, despite the liberal 
quantity offered, and values for all desirable teas marked a harden- 
ing tendency. Pekoe, common to medium, sold, 5d to 83d; broken, 
5d to 9§d; pekoe souchong, 4$d to 7d; orange pekoe, sd to od; 
broken orange, 6d to 1s o}d; fine, 1s 23d per lb. A small quantity 
of China black leaf in auction sold: scented orange pekoe, at 73d 
to 9§d; souchong broken leaf, 2§d per Ib. 2,700 packages Java 
were Offered, and fetched full rates, competition being brisk. Pekoe 
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sold, 43d to 7d; broken, 44d to 74d; pekoe een aoe \ 
orange pekoe, 59d to 83d; broken orange, 741 y, >. ‘CSE: | 
evidenced a fair inquiry. Gunpowder sold, <d'tp ye 9a yg 


. : . is 4 \ vrs 
Imperial, 3d to 38d; ditto, Sow-mee, 64d to 114d: ] eee Moyune 
. : > ¢ o Zs JONY-Mee vis 
to rofd; Hyson, 2id to 8d per lb. New season's China in 
supply, meets a fair demand. Kintucks have Mpeg 
2s per Ib. 
RIVE very quiet, but shippers asked previous Prices. > 
tons No. 3, cleaned, August shipment, sold, +5 toad of a. 
: ° oj? $d, c.f, and; 
Alexandria. . ~_ 
TAPIOCA continues slow. 1,400 bags flake and 
offered and bought in. 372 bags seed pearl, 
cwt. 


8AGO.—Only 220 bags small grain offered and withdrawn 
ARROWROOT quiet, and nothing catalogued in auction _ 
BLACK PEPPER.—A generally quie. tone prevailed during «4 
week, though quotations underwent only slight change ie 
Singapore, on spot, was dealt in at 534 to 513d: August Getoher 
steamer, 533d; and January-March, 5¢4d, landed terms ie 
auction, 200 bags Aleppv were offered and bough: in ; 
WHITE PEPPER steady, but quiet. Fair Singapore, on 
value 83d, and Penang 7jd per lb. At public sale, <4 bag 
40 cases Singapore were taken out. a 
CLOVES, after advancing, became quieter. Zanzibar, Auguy. | 
October, done 52d to 5;%%d and 512d; September-November ¢.. 
to 54d; and October-December, 5$d to 534d per Ib. 
CHILLIES.—41 bags African sold: good red, off 
ellow and red, part perished, 22s per cwt. 
PIMENTO firm, quiet. Nothing was offered in auction. 
NUTMEGS.—26 packages West India sold: 60's, is 4d: 


been sold at rs td t 


ro 
OS 2 cfs: 

DAS siftings 

‘*~ 


ee 
s0W S id, at 133 per 


env | 
My 


Sand } 


&T, Saad 


Stalk, 345:! 


83's i 


11d; 106's, 7d; 120’s, 5$d. 39 packages Eastern, few sold: 65/ 
1s 11d; detective, 5d to 84d per Ib. "a 


i 
MACE.—14 packages West India sold, 1s to 1s 4d per lb. 1) 


packages Eastern were bought in. 1 
GINGER remains slow. At public sale 372 packages and ry) 
pockets Cochin and 367 barrels Jamaica were offered and boughtin, 
VANILLOES.—At public sale, of 720 tins offered 270 tins founi! 
buyers at rather easier rates. Seychelles: 8 in to 8} in, 7s to! 
gs 6d; 74 in to8 in, 5s od to 83; 6% in to 7h in, 58 to 75; ghinn 
6% in, 33 6d to 5s 6d. Mauritius: 64 in to 7 in, 5s 6d to 6s; shin 
to 6 in, 63 per Ib. " 
JUTE.—A fair amount of business was concluded, though the) 
general tone of the market ruled slow, and quotations displayed | 
irregularity. Native first marks, old crop, on spot, £19 103; July, | 
guaranteed, {19 15s; August 7th, ditto, {19 23 6d ; August 15th, | 
£18 15s to £18, and then at £18 ros; all August, £17 7s 64 to} 
£17 10s; September, {15 15s io £15 12s 6d; August, withow) 
guarantee, £16 15s to £16 103; September, {15 10s to {15 23 6) 
October, £14 10s to £14 5s; November, {14 5s; Daccas, 2 to3/ 
October, {14 10s to £14 78 6d; and J. G., lightning circ! 
D to E, September, {14 ros,c.f and i. t 
HEMP.—The market for Manila proved quiet, and rates decline | 
ia the early part of the week, but subsequently ruled steady. Fiir 
current, June-August, sold £36 ros to £36 5s; ditto, September. 
November, £36 103; good brown, spot, £32; and fair secon 
April-June, £33°5s. New Zealand received a fair amount of atter- 
tion. Good fair, in dock, sold £28 to £27 10s; ditto, May-July, 
£27 58; ditto, August-September, £28 15s; fair Wellington, doci, 
£26 ros; and August-September at £26 Ios, c.f. and i. 
SHELLAC very firm, and spot parcels elicited a fair amountof 
attention. T.N., orange, sold 177s 6d to 180s; fine mark, 2008 | 
Of garnet, G.A.L., block sold rg9s. Buttons in good demand, and) 
dearer. Futures were firm, but quiet. August sold 178s ani) 
October 178s to 180s. Gambier shows no recovery. July-Augus, 
steamer, sellers, 18s 44d, c f. and i., delivered weight terms. 
QUININE quiet, steady. B. and S., &c.,on spot, quoted ggd pet 
ounce. 
INDIA-RUBBER firm. Fine hard Para, on spot, quoted 5s Hi 
t lb. 
pe METALS.—Copper opened dearer on Monday, with some little) 
speculative buying, and values of standard, on spot, settled down | 
at £67 2s 6d; three months, £67 7s 6d; the market further improv- | 
ing, and, after some fluctuations, the above positions were fixed by | 
Wednesday's close at £67 15s and £68 respectively, while realizi-) 
tions forward attended Thursday’s afternoon. Change, aad) 
there were sellers of the latter at £68; after, £67 17s 6d to £68 
registered in the morning. Tin was an active, erratic, and distinctly 
stronger market until the middle of the week — oa 
Wednesday), due to the official announcement of a reduc: 
tion of 300 tons in the bi-monthly Banca sale next yeas, 
good buying by consumers at intervals, covering, and higher 
American and Eastern cable news, Straits being cal 
up to figures unprecedented for many years past, cash ae 
reaching {150 15s and forward £150, but realisation (c 
forward followed on Thursday, while the result of a Bancasale he 


THE MOST ENGAGING TOBACCO IN THE WORLD. 


oi 
ss * : - It 
= MAI ” is something out of the way in Smoking Mixtures. 
is =a Le. who are sated with the monotony of the aneend S 
load. A cunning union of Fine Virginia and Oriental Tee tt 
the palate of the hardened smoker by the charm of 4 novel fla . . 
retains his esteem by its purity, fragrance, and coolness. | Ordinary Toei it 
—if one smokes all day—is apt to pall towards the evening, = re seat ot 
goes. Itis not so with “ Decrwan One,” which is as fresh an oo thet 
“dewy eve” as ever it was at “‘roseate dawn.’’ Two-oz. Samp je, woge 
with name of nearest Agent, sent on receipt of 13 stamps. 


TETLEY & SONS, Tobacco Experts, Boar Lane, LEEDS. 
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S. Gree, primary ¢ causes for a set-back, August and and 3rd aot coaiahuved barrels ; afloat, for London, 22.6 ~- i ee ee 
Moyune ee the afternoon 's session, while three months fluctuated, being | ROSIN slow. Common prance re s. a . 
Mee. fa. | 2 ie /148 158 £148 17s 6d, and settled — at £148 12s 6d, | 9s 49d percwt. » st , OM spot, gs 6d; and to arrive, 
12 gm3 a The sale of Banca mentioned above went equal PETROL 
ma!) “josing buyers. I t eq EUM unchanged. mi 3 
ALIS td) ‘0 (ist 15s, laid down in Holland. Lead firmer. English, ‘at to 74d. Russian, = spot % 5a: ane oa a 
(ta 73 6d, {14 10S Foreign spot, £14 58; forward, £13 15, | per gallon, on spot. t, 53 eptember-December, 59d 
S009 | F135 178 6d, according to position. Spelter steady. Ordinary | LINSEED —The market during the great f 
f. and; | brands, prompt, £23 153, £24 per ton. Iron stronger. ; was quiet, but prices, taken on th ‘hol oe a See Se 
| OILS. Linseed in quiet request, with a downward tendency. On | alteration. London, Calcutta, s Sm _— chowed very little 
3S Sifting, | spot, in pipes, 28s gd; barrels, 79S; August, tos 13d; September- | August, 40s 3d; August-Se oes = June-Juty, 40s; July- 
At 133 per | December, 195 gd. Hull, naked, spot, 18s 14d. Rape maintained, | August, 39s od. Hull, La . lata, en C8; 5 jaly- 
| oedinary BrOW?, 21s 6d, on spot. Cocoanut, Ceylon firm. On | 393 6d. To the Continent—Calcutt eM Se ee 
vn spot, 235 6d to 298: tor shipment seilers now demand 27s 6d. | July, 40s 6d: Bombay, July ee ae Snes an ae ee 
Cochin, spot, 348; August: -October shipment, 31s per cwt. | 38s 6d. Quantity afloat from cok = ve re 
uring the Jame TURPENTINE easier. American, on spot, sellers, at 43s; August, | | advices, 205,000 qrs, compared : aged ee en eee 
©. Fair | 438 4: September- December, 438 30 to 438 6d ; January- April, 448to | 301,000 qrs in 1903. P with 487,000 qrs in 19.4 and 
October | 4qs 3d per cwt. Stocks at public wharves, week ending July 22, | Continued on page 126 
ms. o ; gé T205. 
on | Commercial Times.—Wleeklp Price Current. 
DaIs an . 
gsa The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 
} ——— —— —_-—— a " 
Augns. | LONDON, FRIDAY. , DRUGS~{Con.) s ds d { Iron, per ton—(Con. 8 5. SILK oo ae, coe 
j { po —{Con.)~ 
. WROOTperlb s a 8 a [Opium ....... 6... 5. 6 0 ll 6 Rails, steel, f. a 5 a s 4 TEA—duty 6 
SEs Sik Br vince perlb sf 4 Sy Rhbrd.,China,frtofin 0 7 3 3.| _ Welsh Ports 4a | et ae Congou— ber 
i BermudA ....-.++-++ :.. 28 | Seon, pode wsecees 0 14 0 84; DoMdlsbrof.o.b... 0/0/0 0/00 | Blue aeeeas ae ‘s 2. 2 2 | Commer ... 04 05 
Ik, 343 Natal, a 6 ie es 07 08 lots A oo . e eel seen papoen, scash nom Taysaam Kahing. a tes 3 : Medium : to good .. 0 $4 Z 7% 
a CocoaA—duty 1d p. | Japan a oineeh i ME. aeaveuse nem Skeins ....... 0000 ine to tinest...... 08 16 
{ Trinidad, mid to fine, | gaat 3 nom | Hematite. .... nom Canton ... "10 0 22 G Souchong .......... 0 42 0 6 
: oer 0 62 0) tower, Bengal.... 70 0 0 0 | Lead—Eng.,pi tor an! i 22 : Good to 
4: aack perme BO FEO | Rurmerie, Bengal: 9 ¢ 1 Oo | Foreigneoatt  isi7/6 G00 0 0D ScentedirangePekoe | “* | ° 
855) Grenada .....-+-++++ 48 0 63 0 hranecsses=*** . ; u S Sopher pr. bottle 7/7/6 00/0 09 00 eed MIR: te aaboas 94 09 
ld: 655) AfricaD.....-+02008+° ¢0 60 (ae ote: {eee 24/7/6 0/0/0 Italn-Raw.fairdiiian 0 0 0 0 mena met Oa 9% 0 0 
if Ceylon, mild to fine s 0 90 0 | atch, ord. to fair .. 24 0 28 O | Tin, English ingots. 143 10 144 10 Organzine-Mid to gd. 0 6 60 pean. com.tofair.. 0 4% 0 64 
F { Guayaquil Ariba 0 0 80 6 | DYEWOODS— £s & Do do bars.....- 142 0146 G Trams, Milan, 3thirds0 0 0 0 air te finest...... 0 6% 1 2 
lb. nf Behia 1 0 63 0 Brazil........ perton 510 0 0 ., Straits .......... 144/2/6 144/12/6 SPICES. Pepper white—per Ib. ¥ Young Hysoa ...... 040 @ 
COFFEE—daty 14d per Ib | Pastis, Jamaica .... 4/0/0 0 0 Oc plates. per box— Penang a 0740 71 Good to fivest .... 07 OL 
i Ceylon,sm.& low mid. 50 0 75 0 | Yi oO eechgnbeeee ° : 9 0 re OUCEAR sagesess 1330 0 0 Singapore ........ 0 8 © & ndian and Ceylon— 
and ry) Wining to fine .. 80 G 326 0 |, dma ~ ere 0 0 Zine, English, Sheet 2? 0 27 5 | Black Simgapore .. 0 5 0 SiR Bxn. and Fannin.. 0 4 0 54 
aght ip, | Peaberry . 7 0115 0 | Logwood.Campeachy shoo 800 Antimony, Eng. ton 60 0 00 Biam........., 00 00 Do wsstsl.... .. © @ 0 7 
ae EIndiatineord.gdnd40 0 53 0 | Honduras ......-. §10 615 OILS—Fish— Penang .......... 0 4 5, Broken Pekoes— 
5 s 0 4% 0 54 
S found | Do good to fine. .. 87 0 75 0 | amaica ........- . 4/50 0/0/0 | | Sperm, crude p.tun * 0 3C 0 | Pimento .......... 0 % 02% Common .......... 0 8 O 6 
n, 78 t tn h Mocha, long berry .. 62 0 65 0 | Red Sanders ae deanaiaele 4/12/6 0 0 | Whal S hidateihanoe 0 15 0 Cinnamon—Unwerked— Fair to good ...... 0 o 8 
7 eet bury... 2 0% 0 [eee Sere ....... 60 00 Beal, a 20 0 23 0 ‘Ist sort ee 1 8 | pet soaae ...... 910 1 5 
44 into} oitofnord. 38 0 42 0 | ELEPHANTS’ TRETH—per cwt | 00d. .---.5------+ 210 21 5 Do2dnd. i 7 1 2 | pimeet --------seee 15 26 
shin | Greenlal ....02+ 00 48 0 65 0 | Soft 50d, & upwards 52 0 62 0 | Olive—Spanish isa 60 00, Dodrd 7 4: |p Sousheng— 
531. Colory ....2+-+0 +2. 75 0126 0 |FLAX—Newcrop, £8 & 8 | Mogadore ........ 30 33 0 Do 4th 54 0 9 Commie - + 04 05 
Costa Rea, ord. to uid 40 0 54 0 |_ perton, cif. ' Beed, Linseed, p.tor. 19/2/53 19/5/03 Chips ... “02 0 2 Useful medium.... 0 5% 0 64 
igh the) Goad to fine .....- 60 0 90 6 |Riga ZK ............ 28 0 38 (0 Rape, ref.Eng,,csks 2210 0 0 Cassia Lignca ...... 40 0 83 0 Pekoes— 
8 Central American,gd. | Pernau D............ 290 31 C Brown, English,ukd20 0 0 ¢ Cloves—Zanzibar.... 0 5% 0 é Speamee 05 96 
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uly, Mid to fine .......- 0 60 0 | FRUIT—NEW— | Do Refined........ 1706 19/160 Ginger—percwt mee 12 
$t Foxy descriptions 2 6 45 6 | Currants .. -duty2s a ds da | Cocoa-nut, Ceylon . 2 " 0 0 Cochin, cut........ 27 0 28 0 Finest 20 
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vithos | Degdordtolowmd36 0 43 0 | Vostizza ........+. 18 6 26 0 | Lard, American .... 38 9 40 0 Mgal ....ccescces 15 0 16 9 Memel fir,p. load & 0 190 0 
thon | Dowidtofve .... 44 0 66 0 | Gulf ...........00. 36 0 23 0 |. Do English........ 3810 00 | Japan ..........e. 15 0 0 9 Pitch Pine ‘Fimber 0 109 0 
2s 6d; | Santos, fair to good . Provincial ........ i3 6 15 0 | Petrolm. Oil, per Bibs 0 54 0 52 Jamaica .......... a7 0 63 9 | Caneds............ 90 90 
i avrge, quay terms 76 0 368 0 Fig. Trky, Layers .. 21 0 30 0 | Water-White...... 0 7% 0 7% |, rr rerlb 11 2 5 - yel. mS lige & 0160 0 
D3] CHEMICALS— ACMTAL 20. cccecce 6 18 O | Oil Cakes, Lusd.Eng. Nutmegs, goodte fine 160 2 2 = 0 9 0 
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BED, ssccukasaues 63 6 0 | Valencia, ord. ....19 0 20 0 | American (Westra) 7/00 600 | Chilles—per ewt.... 39 0 4¢ 9 flaltte onl 0 150 0 
Oxalic, net .......- 0 0 0 | Selected, mecium _ Oil Seeds— si s qd. SPIRITS—-Ram, Pita. duty ils 4d Indian teak 0 20/100 
cline | Tartaric, Euglish.. O11g 0 0 | . to good.......... 2: 0 22 0) Linseed, La Plata ¢ 10) Jamaica per lig gal. Wainsct.lgs. 18ftcube ¢0 0 135 0 
Pir Beaten ...2coccce 0 10f 0 0 | Museatellayers.... 40 0 212 6 Bombay pr 416lbs © 0 0 0 bd, 300350.P. 2.1 2 6 Desls&Sawn& Prepared Wood 
smsone "T6515 60/0 | Cluster... * 0112 6 | Caleuttapr4i0lbs 39 3 0 0 prine marks...... 50 7 6 Norway, Petrs. “Ss 10 £5 0 
ember.) fEMMEE|| . Doground ........ £00 680 | Sultanas . 0 £2 0 | _Azoff, Black Sea 0 0 0 0 | Demerara, preof.. 1 2 > 4 Swedish, good . 0 21 0 
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atten. Balj... 3 26° 12126 [isbn as.U. bessch 0 9 9 0 Sele oes priavana isa pet 8 0 9 Canna cine $5 fac 
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Peati do do ....42 0 0 0 | Messina ........ soo oe | Canadian, finest ..106 0110 0 | 1891..16 0 0 0 — &he °. 9i¢ 12 90 
Bieachingpowdr.p.ct 50/0 5 5 |. Malaga, cases... ... 00 0 2 | Irish creameries ..1(8 9 112 0 | met s5 83 | fee eee a 8 its 
Crystals, ewt. 13 0 0 0 | Nute— reslows,p iE 23 0 29 6 | Dutchcreameries..106 0210 0 [1st brand | igg6°° 180 0 9 Pitch Pine Planks 16.0 17 0 
powiler ........ 3 6 144 0 |GUTTA- PERCH | Finnish .......... 0.0.9 0 | imbhds, Tee eo bo Staves haiticmmiitemon9 aoe 
Crea tartar, Crystl 77 6 0 0 | ,,ted. to Song perlb 3.6 7 6 | Aussian, finest ..., 93 0 1C2 0 1900. 129 9 6 Staves-Raltic, p malitez30 6 a0 6 
wader all 6 60 | HEMP—Per ton £s €38) Normandy ......-- 92 0104 0. ios ms 8 2 New York pipe.. . 3210 0 
Dobe powder... 60 6 0 0 |St-Petersbarg, Layer 24 0 0 0 | Danish... 112 0115 0 - 60 09 ToORACCO— 
orem Se ct 73 0 74 0 | Manila, freurnt. spt. 3510 0 0 | Britny, rolisdoz.lb10 0 15 0 | Corn epirita, pf dy.pa 1222 0 0 luty30—3?perlbh, so d s d 
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seagucg 6 6! pore, &e. .. 0 7h) oS 0 “7 Se 
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the hand-to-mouth policy followed for some considerable time 
past. Meanwhile, crop prospects in Europe remain favourable. 
Raw kinds are quiet. To refiners, French cuite sold, 10s 6d, 
f.o.b. The world’s visible supply at the moment stands at 
2,012,000 tons, as compared with 2,249,000 tons at corresponding 
period last year. 

Home Rerinep.—Moderate transactions resulted in cubes, 
prices being steady. Tate's Nu. 1, 21s 79d; No. 2, 208 rogd. 
Pieces in generally quiet request, on about former terms. 








Mid to 
good yellow, 16s 6d to 17s 6d; white, 17s 9d to 18s god. Lyle’s 
granulated and white crystals, 20s 14d and 19s 14d. Yellow 


crystals range from 17s 9d to 18s 44d, as to make. 

ForEIGN Rerinep.— Business in cubes is very quiet, but sellers 
require recent rates. W.S.R., prompt, 16s; S. and T., 15s 9d; 
Meyer’s, 15s 6d; R.A.V., 15s 6d; F.M.S., 15s 3d; Say’s, 158 od, 
f.o.b. Continental granulated moved off quietly, but prices, after 
declining, became steadier. Ordinary, first brands, ready delivery, 
sold, 12s 11d, 12s 9d, and 12s ro§d; August, 12s 9$d, 12s 103d, 
12s 83d, and 12s 10}d; October, 11s 5$d; and November- 
December, 113, f.0.b. 

Breret.— Market displayed a generally quiet tone, and rates were 
irregular. July sold, r1s o}d; August, 11s ojd, t1s, 118 44, 
10s 11fd, 11s 2d, and 11s 14d; September, ros 84d, ios rod, 
ros 4d, 10s 8d, and ros 4d; October, 9s 63d, 9s 54d, 9s 63d, 93 49d, 
and 9s 6d; November-December, 9s 33d, 9s 43d, 9s 2$d, and 
98 39d; May, 9s 74d, 9s 6d, gs 73d, and 9s 7d, f.o.b., Hamburg. 

CANE-GROWN.—In auction, 924 mats brownish Mauritius sold, 
IIs to r2s. 
300 bags Muscovado Barbadoes, at 15s ; and 1,500 bags crystallised 
Trinidad, at 17s 44d to 18s 6d per cwt. 

Imports and deliveries of sugar into London from January 1st 
to 22nd inst., with stock remaining :— 

1904. 
Tons. 

-- 114,360 .. 
































1903. 
Tons. 


1902. 


Tons. Tons. 


Imported.......... 97,140 85,100 .. 131,720 


Delivered .......... 94,100 .. 110,500 .. 94,600 .. 98,750 
Stock,........22.-. 28,100 .. 37,800 .. 37,700 .. 70,500 
Stock U.K. ........ 79,500 .. 90,170 .. 113,600 .. 184,400 
Cane jaggery..percwt | a we. -«. wa «. 
Beet, 85 %,f.o.b. .. l0/7s .. 99 .. S8/lg .. 6,03 


Java afloat ........ 12/0 .. 11/0 ‘ca 9/6 .. 8/0 
RUM unchanged in value, business, however, being very quiet. 
GLUCOSE continues in quiet support. American liquid, on spot, 

quoted ros 6d; and to arrive, on c. f. and i. terms, 8s per cwt. 

Chips unaltered. 

COFFEE.—Only small supplies were submitted to auction during 
the week, and met a good demand at full rates. Costa Rica, good 
to fine bold, sold, 63s 6d to 73s ; good middling, 58s 6d to 62s 6d ; 
dull to fair bold greenish, 51s to 55s 6d; low middling, 48s 6d ; 
Mexican faded greenish bold, 50s ; low middling, 44s 6d to 46s 6d; 
Salvador good greenish bold, 56s 6d to 57s; medium, 46s to 48s; 
Guatemala low middling, 44s; middling, 48s 6d ; fair bold greenish, 
56s: Colombian fine bold, 67s 6d to 68s; fair, 55s 6d to 58s 6d; 
middling to good ditto, 48s 6d to 52s 6d; damaged grey, 46s 6d ; 
Nicaragua foxy, 42s to 43s; East India Neilgherry, 45s to 50s ; 
peas, 498 6d; Salem, 548 to 55s. The market for future delivery 
ruled somewhat irregular, but dearer, and a fair trade passed. 
September, sold, 37s 3d, 36s rodd, and 37s 9d ; December. 37s od, 
378 3d, 38s 3d, and 38s.; March, 38s 3d, 37s rod, 38s 9d, and 
38s 6d; May, 38s 7sd to 39s per cwt. ° 

Imports and deliveries of coffee into London from January rst 
to 22nd inst., with stock at latter date :— 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons, 
Imported.......... 33,000 .. 37,200 .. 40,300 .. 32,000 
Delivered, home use 9,150 .. 8,930 .. 9,780 .. 10,720 
ea export.... 24,700 .. 15,780 .. 17,000 .. 8520 
Btock ccccccccccee 34,570 .. 45,200 .. 37,990 .. 24420 


Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :-— 


July 22. | July 24. 


— | 


July 2%. | July 27. | July 28, 


July 25. 
1030) 2 30 |20 30) 2 0 10 30 














—- 


30 | 10 30; 2 30 \10 302 30 10 302 30 
m. 


a.m. p.m &M, | p.m ja.m. p.m. a.m. p.m. 
a ee | | | | | | | | | Ae Ane 

e 4 s adje die dis a @ 
July 3% 6 36 7437 0 37 0/37 0 UL se Aina’ we 
Aug.| .- ee oo | ae os } oe |e (37 6 380 38 1 
Sep. 3% 9 37 0/137 337 337 3 \37 ‘32 44,37 S 37 9 3710538 3 
Dec. 37° 3 37 6 37 9 [37 9 [87 9 |S7 44187 9 [57 9 |58 14/38 14) 38 9 
Mar. \37 9138 O18 5158 Sie 3132 38 3138 44/38 9 |38 9 /39 0 [39 3 





May 38 19/38 44138 74158 74/386 [38 3 |38_9 138.9 (39 14/39 14/39 44.39 74 


Registered during the week, 73,750 bags. 


COCOA.—Market remains very quiet, and no public sales were 
held on Tuesday last. 

TEA.—In auction during the week 18,500 packages Indian were 
submitted, and all desirable liquoring grades met with a brisk 
demand at full to fractionally dearer rates. Pekoe, common to 
fair, sold, 53d to 9d; good to fine, 54d to 103d; pekoe souchong, 
44d to 74d; orange pekoe, common to good, 5}d to ro§d; fine, 
1s 1d to 1s 23d; broken orange, 7d to 1rfd; fine, rs 43d. Ceylon 
sales of 33,500 chests evidenced brisk bidding, despite the liberal 
quantity offered, and values for all desirable teas marked a harden- 
ing tendency. Pekoe, common to medium, sold, 5d to 83d; broken, 
5d to 93d; pekoe souchong, 4#d to 7d; orange pekoe, sid to o?d; 
broken orange, 6d to 1s o}d; fine, 1s 23d per lb. A small quantity 
of China black leaf in auction sold: scented orange pekoe, at 7jd 

to 9d; souchong broken leaf, 2§d per Ib. 2,700 packages Java 

were offered, and fetched full rates, competition being brisk. Pekoe 
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By private treaty only small sales occurred, including 


S Ke 
be oo. 
=a 
ou om 
Ga 
ra 
4a 
am 
wo 
a 
= 
Qa 
w 
a 
LLL LALLA LLL 
ag a Sa a cl 


ee 


LLL 


——. 





=—_—— 


Suly 29, 1405, | 


sold, 43d to 7d; broken, 43d to 74d; pekoe souchone - 
orange pekoe, 5$d to 8}d; broken orange, 741 1.” 
evidenced a fair inquiry. Gunpowder sold, <4 to 1. 
Imperial, 3d to 3§d; ditto, Sow-mee, 6} to 114d: Fooner 
to rogd ; Hyson, 2jd to 8gd per lb. New season's Chinn oe! 


, | son’s Chj 
supply, meets a fair demand. Kintucks have bee 


to shi. | 
a. | 

Greg 
ts td: Moves 


vufe 


» 
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44 
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2s per Ib. N Sold at 1s dy 
RIVE very quiet, but shippers asked previous price 

tons No. 3, cleaned, August shipment, sold, 75 1o4d, cf a0.” 

Alexandria. 7° 203, C.1. andj, 


TAPIOCA continues slow. 
offered and bought in. 
cwt. 

8AG0O.—Only 220 bags small grain offered and withdrawn 

ARROWROOT quiet, and nothing catalogued in auction 

BLACK PEPPER.—A generally quiec tone prevailed during th 
week, though quotations underwent only slight change ae 
Singapore, on spot, was dealt in at 5d to stad; August ( ate 
steamer, 5}$d; and January-March, 5#4d, landed terms, | 
auction, 200 bags Aleppv were offered and bough: in ; 

WHITE PEPPER steady, but quiet. Fair Singapore, on sp»: 
value 83d, and Penang 7jd per Ib. At public sale, 54 bags ani | 
40 cases Singapore were taken out. = oe 

CLOVES, after advancing, became quieter. Zanzibar, Augns. | 
October, done 58d to 5%d and 513d; September-November «.: 
to 58d; and October-December, 54d to 544d per Ib om 

CHILLIES.—41 bags African sold: good red, off stalk. 2); 
yellow and red, part perished, 22s per cwt. a 

PIMENTO firm, quiet. Nothing was offered in auction, 

NUTMEGS.—26 packages West India sold: 60's, is 4d: 83's, 
11d; 106's, 7d; 120’s, 54d. 39 packages Eastern, few sold: 6:5; 
1s 11d; detective, 5d to 84d per Ib. - 

MACE.—14 packages West India sold, 1s to 1s 4d per lb. 1) 
packages Eastern were bought in. ' 

GINGER remains slow. At public sale 372 packages and ry! 
pockets Cochin and 367 barrels Jamaica were offered and boughtin 

VANILLOES.—At public sale, of 720 tins offered 270 tins founj! 
buyers at rather easier rates. Seychelles: 8 in to 83 in, 78 to! 
gs 6d; 74 in to8 in, 5s od to 83; 6% in to 7h in, 58 to 73; shiny) 
6¢ in, 33 6d to 5s 6d. Mauritius: 64 in to 7 in, 5s 6d to 6s; shin, 
to 6 in, 63 per lb. . 

JUTE.—A fair amount of business was concluded, though the) 
general tone of the market ruled slow, and quotations displayed! 
irregularity. Native first marks, old crop, on spot, {19 103; July, | 
guaranteed, {19 15s; August 7th, ditto, £19 2s 6d ; August rsth, | 
£18 158 to £18, and then at £18 ros; all August, £17 7s 6¢ 0) 
£17 10s; September, £15 15s io £15 12s 6d; August, withon! 
guarantee, £16 15s to £16 103; September, £15 tos to {15 2s &;| 
October, £14 10s to £14 58; November, {14 53; Daccas, 2 to3) 
October, {14 10s to £14 78 6d; and J. G., lightning circk,| 
D to E, September, {14 tos,c.f andi. H 

HEMP.—The market for Manila proved quiet, and rates declined | 
ia the early part of the week, but subsequently ruled steady. Fair! 
current, June-August, sold £36 ros to £36 5s; ditto, September. 
November, £36 103; good brown, spot, £32; and fair seconds, 
April-June, £33°5s. New Zealand received a fair amount of atten-| 
tion. Good fair, in dock, sold £28 to £27 tos; ditto, May-July, 
£27 58; ditto, August-September, £28 15s; fair Wellington, doci, 
£26 ros; and August-September at £26 tos, c.f. and i. 

SHELLAC very firm, and spot parcels elicited a fair amount) 
attention. T.N., orange, sold 177s 6d to 180s; fine mark, 230 | 
Of garnet, G.A.L., block sold 149s. Buttons in good demand, ant) 
dearer. Futures were firm, but quiet. August sold 17$s ani \ 
October 178s to r80s. Gambier shows no recovery. July-Augus, | 
steamer, sellers, 18s 44d, c f. and i., delivered weight terms. | 

QUININE quiet, steady. B. and S., &c.,on spot, quoted gfd per 
ounce, 

INDIA-RUBBER firm. Fine hard Para, on spot, quoted 5s 5 

r lb. 
pe METALS.—Copper opened dearer on Monday, with some little I 
speculative buying, and values of standard, on spot, settled dows | 
at {67 2s 6d; three months, £67 7s 6d; the market further improv: } 
ing, and, after some fluctuations, the above positions were fixed by 
Wednesday's close at {67 15s and £68 respectively, while realiz-) 
tions forward attended Thursday’s afternoon. Change, aad) 
there were sellers of the latter at £68; after, £67 17s 6d to £63) 
registered in the morning. Tin was an active, erratic, and distinctly 
stronger market until the middle of the week ee 08 
Wednesday), due to the official announcement of a reduc: 
tion of 300 tons in the bi-monthly Banca sale next year, 
good buying by consumers at intervals, covering, and high 4 
American and Eastern cable news, Straits being cam 
up to figures unprecedented for many years past, cash eo 
reaching {150 15s and forward {150, but realisation (chiety 
forward followed on Thursday, while the result of a Bancasale he 


THE MOST ENGAGING TOBACCO IN THE WORLD. 


“——_ 

‘DECIMAL ONE” is something out of the way in Smoking Mixtures. Tt 
is meant for those who are sated with the monotony of the — La 
load. A cunning union of Fine Virginia and Oriental Oe a It 
the palate of the hardened smoker by the charm of a nove a robeoed 
retains his esteem by its purity, fragrance, and coolness. Ordinary of it 
—if one smokes all day—is apt to pall towards the evening, = re cat tt 
goes. Itis not so with “ Dscimat One,” which is as fresh an er seibet 
“dewy eve” as ever it was at “roseate dawn.’’ Two-oz. Sample, tos 
with name of nearest Agent, sent on receipt of 15 stamps. 


TETLEY & SONS, Tobacco Experts, Boar Lane, LEEDS. 


1,400 bags flake and 


68 bags Siftings 
372 bags seed pear! 7 Bide 


+ Tew Sold, at 135 per 
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o expectations, these being the two 
August 2nd and 3rd being registered 
e three months fluctuated, being 
and settled down at {148 12s 6d, 
f Banca mentioned above went equal | 
in Holland. Lead firmer. 
£14 53; forward, £13 155, 
Spelter steady. Ordinary 
Iron stronger. 
t, with a downward tendency. On 
August, 19s 13d; September- 
ull, naked, spot, 18s 14d. Rape maintained, 
Cocoanut, Ceylon firm. 
hipment seilers now demand 27s 6d. 
August-October shipment, 31s per cwt. 
American, on spot, sellers, at 43s; August, 
ber- December, 438 3d to 438 6d ; January-April, 44s to 
Stocks at public wharves, week ending July 22, 


came barely up t 
for a set-back, 


n’s session, 


le 
_ ao ; 

} orjmary causes 

; at the alternoo 


| £149 £148 15S, 





Foreign spot, 
ding to position. 
pt, £23 15% £24 P 
seed in quiet reques 
barrels, i9S; 


brands, prom 


| spot, in pipes. 
December, 19S 9 
ordinary brown, 

spot, 28s 6d to 
' Cochin, spot, 


rs 6d, on spot. 


s 3d; Septem 
s 3d per cwt. 





. DRUGS—(Con.) 
| Rhbrb., China, frtofin ° 
| DYE STUFFS, &c.— es 
Japan, per cwt.... 


| Sattiower, Bengal.... 
| Turmeric, Bengal 


LONDON, FRiDar. 
ARROW ROOT perlb 8 
st. Vincent com. to fn 


Natal, mid to fine .. 


cre 

oo Gi De 
Oren 
PUD 
ye 


Hematite. .... 


o 


Gambier, block 
| Cutch, ord. to fair .. 


| DYEWOODS— 
| Fustic, Jamaica ... 


2 SHBAO 
tas] 
th ao 


G uil Ariba .... 7 
pares 51 Tin-plates, per box— 















EE—duty 14d per Ih 
Corr Eek low mid. 50 
Mindling to fine .. = 


Indiatine ord.gd.md40 
= goodtofine.... £7 
Mocha, long berry .. 62 

Do, short berry...- 
Jamea,, gd.to fn. ord. : 


ee 
o 


SLRASLBSTHS 
Oo Ooecreaco acocoooc°oroeooocoo ooo72mv0°o°o 


8 
wood,Campeachy 6 10/0 
5 10 


5 =~ 
~~ O20 BOF COSUNSGSCSCSSD COACeO oO 


| OILS—Fish— 


o 


/Sapan Ceylon 
| ELEPHANTS’ TEETH —pe 
Soft 50lb, & upwards 52 

| FLAX —New crop, 


Q CCLAZ®oovoo 





~ 


Costa Rica, ord.to mid 


Central American,gd. 
ord. to low mid. . S 


YY¢S w& 


| FRUIT—NE 


Foxy descriptions | Currants .... 


Of O00 


et 
RESSESS 


Paz 
Columbian, ordinary 32 Palin (Lagos). 
De gd ord to low md 36 . 
Santos, fair to good 
avrge, quay terms 26 


oo 


€ 


Oil Cakes, Lusd.Eng. 


o oocoacc 


| Raisins, dty. 7s. per oro— 
1 


Acid, citric....per1b 1 Valencia, ord. ... 


Tartaric, English.. 


er) 


Musentel lnyers.... 40 
40 


on 
wo 
CUDCOOCCOe 


ES" Crew oO oOo Qoceaceod SCCocecoccoCcoooco” cocooeo 





3 Oranges, <é selected 
&S.U.bes,dch 2 


mons, Palrino, p. 23 10 


Ammonia, carb., p 1b 
Mauriate, white.... 


Bulphate 
Arsenic, lump, p to’ 
an er....per ton 12 
§ ot, per cwt.. 
Pearl d 1 


Bleachingpowdr.p.ct 5/0, 
Borax Crystals, cwt. 13 


pow 
Cream tartar, Cryst! 77 
a S 7 
Do % % powder.... 80 


eo 
2 Bonmocce 


Ceylon, p. cwt .... - 


E 


CARAKOSCOAVCSO 


a) 


eooooocoocoowoooo 


Messina ........ od 


| Nuts—Breelona,p. 
GUTTA - PERCH 
med. to fine, perlb 3 
| HEMP—Per ton 
St. Petersburg, Layer 24 
| Manila, fr curnt. spt. 35 10 
LNew Zealand do.,gfv. 27 10 
JUTE, Native firets, 
| forshiput Aug .... 16/10,0 
| Coir Yarn, gd. to fine 20 0 
Common to fair . 
| HIDES,Ox & Cow p.lb 8 
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Potash, bichruit. pr Ib 


Sulphate ..per ton 10/100 1 
Sal-Acetos ....per ib 0 
Sal-Ammoniacpr ewt 40/0/0 
Seda Bicarh., per ton€7/5/0 
nas shiyptudy2j6 = 3/ 


o&o 


pe 0 5 
pore&Penang : ; 


per oz vials ...... 
German, Mnfactrs’ 





0 
witius, drystd : 
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~~ 
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Flour ...... 6 
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To CCOKrCOOCCCOOCOCOCOF aR 
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COCHINEAL ...... 1 


Good Western, cif. 0 
COALS—Best,perton 0 
1. ord. Violet .. 
Low to gd. ordinary 2 


Alves, Fine £.I. pewt 20 
Madras, Velore, dryleaf 


Cape, good to fine... 25 
, China, star $5 
Peru, per lb 4 


Bark,Calisaya Nat flat 0 
-t- &c. renwid. Cn. y 


™ 


Saigon, c.f. & i 


urpah, good mid... 
_. Low Se he, icsiienid ‘ 
LEATHEP.—per Ib 
English butts ... 


EP OOooO on o oul 
BQ erncoco oo ow ocoaaocoorp 
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Camphor, Formosa . ROSIN—Amer., 


8AGO—Pearl, 


~ 
Oo OFOF rR MOOWO 


HREM Ke rMmONWA oO WO 


ooonr-mt 
= 


|_ Australian sides .. 
6 METALS—B.Copper 2 6 


» Tough, p.ton 69 
selected”. 70 
Standard & G.M.B. 66/6/3 
Bars Welsh Ports 6 0 


m Benjmn. ‘Sum. 
seconds, per ewt 5/0) 
ann, drops .. 23 


< 
© 
oOrowreFoo 


oo 
coursouSKZe ony 


Tpecasuauba, Rio .. 
awk Pod, Chira oz. 
Oil, Gaasia eae ib 


viaeaes 0 
Peyperiat. Hef. 1 Benga Gonatea ....12 9 0 








1905, 11,941 barrels; delivered during the above period, 1,433 
barrels ; afloat, for London, 22,671 barrels. 
ROSIN slow. Common, strained, on spot, 9s 6d; and to arrive, 


| 98 43d percwt. 


PETROLEUM unchanged. American, 53d to 53d: water-white, 
7ad to 73d. Russian,on spot, 54d; and September-December, 59d 
per gallon, on spot, 
| LINSEED.—The market during the greater part of the week 
; Was quiet, but prices, taken on the whole, showed very little 
| alteration. London, Calcutta, spot, 403; June-July, 40s; July- 
| August, 40s 3d; August-September, 4os 6d; La Plata, July- 
| August, 39s 9d. Hull, La Plata, spot, 38s 6d; July-August, 
| 398 6d. To the Continent—Calcutta, May-June, 41s 9d; June- 
| July, 40s 6d: Bombay, July-August, 41s 6d; La Plata, afloat, 
| 38s 6d. Quantity afloat from the East Indies, including cable 
| advices, 205,000 qrs, compared with 487,000 qrs in 1904 and 
| 301,000 qrs in 1903. 
| : 
Continued on page 1265. 


ommercial Times.—UWeeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 





ad | lron, per ton—(Con.)}—-£ 8s £& 8 | SILK—(Con.}— 













edsd —duty 6 
f.o.b. Chma—Tsatiee, Supr 0 0 0 0 pn mies 766 por 
- 60/0 610 ica savecivee 00 0 6 Commor 0405 
Do Mdilsbro f.o.b... 0/0/0 0/0/0 Blue Elephant .... 12103 0 0 Medium to good .. 0 Se 0 7% 
Scotch pigiron,cash nom Taysaaim Kahing. 0 0 0 0 Fine to fiuest...... 0 8 1 6 
sesecsiges non Skeins ......... 0 0 0 9 Souchong wwaces Oe 
; nom RSS 10 0 72 «G Good to fineat ___- 0 é¢ 10 
Lead—Eng.,pig p.tor. 24/0/0 0/0/9 UE ccc cnieesdes 00 0 0 | ScentedOranzePekoe 
Foreign, soft ...... 1517/6 0/0/0 Re-reeled.......... 00 00 Canton .......... 094,09 
Quicksilver pr. bottle 7/7/6 00/0 Japan .............. 0 0 0 D9 Scented Cprs........ 0 a 00 
OT ok taal de 23/7/6 0/0/0 Italn-Raw, fair Milan 09 90 00 Hyson, com. to fair ; 04 0 64 
Tin, English ingots. 143 10 144.10 | Organzine-Midtogd. 0 0 0 90 ‘air to finest 0 12 
Pecan 142 0246 G Trams, Milan,3thirds0 0 0 0 Young Hysea ...... 9 440 @ 
eaaeinl 144/2/6 144.126 SPICES-Pepper white—perlb. Good to txest ../2 07 O11. 
Pee © 7%0 72 Indian and Ceyion— R 
Sachiask We'd mw 6 6:6 Singapore ........ 0 8 G 8 Bin. and Fannin.. 0 4% 0 54 
1, Sheet 27 0 27 5 Black Singapore .. 0 sf 0 5} Do usefnl.... .. 0 §§ 0 7 
Antimony, Eng. ton 60 0 0 0 — cemsddavpdshe : % ; 54 Broken Pekoes— 
MEE ccs ccnveas 5 Common ........+6 0 8 O 6 
Sperm, crade p.tun 29 0 SC 0 Pimento ....-....... 26 02% Pairtogood ...... 07 6 8 
Whale’ 12 0 15 Q | Cinnamon—Unwerked— Good to fine «Se -a 3 
1, Pale “S99 0 23:0 | Isteort............ 0 14 Finest ..0.00005515 8 6 
02 5 DING cidienadine 0 74 1 2 Pekue Seuchong— 
000 SE dacauussboce ey 2% Common aed 04395 
33 0 33 0 | Dotth............ 0 5 0 9 Useful medium.... 0 j 0 65 
Beed, Linseed, p.tor. 19/2/3 19/5/03 Chis. -.-......0es 0 2 0 24) Pekoes— 
Rape ref. Eng esks 2210 0 0 Cassia Licnea ...... 40 0 5+ 6 COR. 2 aczane 0 EH SG 
Brown, Buglishnkd 20 0 0 ¢ | Cloves—Zanzibar.... 0 54 9 $3 Medium useful.... 0 64 0 75 
Cotton seed, Crude .. 16/250 0/06 | Penang .......... 010 1 MOND succndienanhed 010 1 2 
fiasedes 17 0 19:60 Ginger—percwe = 5 og 9 | Finest ........--.. 1 2 2 0 
s ochin, cut........ . 
POS ANE « . " ° : Do small rough.. 17 0 22 ¢ TINDER Tinker ¢ Hows 
| Palin (Lagos)........ = : - : a " 3 16 : Meme! fr, p load §5 0 if 0 
ae % +08 Sean 8 6 RS SE RAS 150 00 Pitch Pine imber 67 0 20) 0 
Do English........ 38 20 am 37 0 68 G | ney 9090 
| Petrolm. Oil, per Sits 0 54 : 5 ieee ....... sem ti 2s — yel. pine, loge © 0160 0 
- is “+ Nutmegs, good to fine 1 0 2 2 Quebec nak — S : : 
7/12 6715/0 Pm to medium... = : 7 Raitic unk a te te 60 0180 0 
ee eens 4 | Chilbes—per cwt.... c Oo Et <a enemy ‘ +0) 
American (Westra) 700 O/C/0, SPTRITS-Ram.pif gl duty Linda Wien tenn sticuie Oo le 
. ’ amaica, per liq.gal. les rs 
Uinsord. Ua ents So 6 8 | MbadinmUP. 21 3 ¢ |Peaeienne Prepreduond 
Calcutta pr4l0lbs 39 3 «0 0 TRO TAOEES-. - «0 : : Swedish, good .... 12 9 21 0 
Azoff, Black Sea 0 0 0 0 | Demerara, ee ee Common 9 C It G 
Rape, Caleta, brwn 35 9 C 0 Leeward dsl,proof 10 12 Rissian ..)2. 0772 815 21 0 
Ape, . E.L, and Mauritius nom cas so ened 
PLUMBAGO, Lump— Havana .......... 8 0 Seni tennessee 
20 0 34 0 | Brandy,duty lis 40 per proof gal. “BAGH pet pine... NS 15 
| PROVISIONS— No. Vnt. — Swd— - 1130 14 0 
Butter—Colonial,finst!02 0108 0 | 1891..16 0 0 9 _ 4th — .. 91C 12 0 
Canadian, finest ..106 0110 0 | 1883..15 6 0 9 American Spruce... 715 15 10 
Irish creameries ..1°8 9 112 0 htet brand } 189..15 0 0 9 Pitch Pine Pianks 10 0 i7 0 
Dutch creameries..i06 0210 0 | St) am =! 1996..15 9 0 9 _ Dutzedek. 40ft.3in. 0120 0.25/0 
Ponsa tat) leet tt Sarton se | 
sian, BE wee © ee ew Tork pipe...,. 
vabon ont $2 0104 0 1%4.. 8 C 00 TOBACCO 
on hol 2 0115 0 ee At A-One 
ten = : 3 9 Corn epirits,pfdy.pd 12 2 0 0 | iuty30—37perlbh o d os 
Bray aoe 8 8 cto  Spirts,fo.b. Bx prt. 1 1 0 9 Qhio,yeribbond .. nom 
santa 35 0 64 0 | Malt spirits, duty pd 13 6 16 0 Virginia leaf —Com- 
52 0 56 06 | German spirits..... 15 1 63 mon tosemi-brit. 0 4 6 64 
eines 46 0 5 0 SALTPETRE— Colory& gd.tofine 0 7 1 2 
sereeees “0 9 60 0.) 6Bengal, perewt ..19 3 19 6 . Virginia strips-Com- 
rrr "" 9g 6104 0 _ English, refined .. 26 6 26 6 mon tosemi-brit. 0 5 9 8 
Bist 56 0 64 0 | SHELLS—M.-o-P. per cwt. Colory gd. tofine 0 8 1 ¢ 
ican 33 0 86 0 | Manila, bold...... £4100 30:0 Kentucky leaf Com- 
rish bladders 36 0 5! 0 | Maccassar.... £7/0/0 11.60 mon & middling 09 4 O 6 
oF 2: ioe altar oe aes asaeke seman oe 
; : ustralian / b pe ee 
ene ae eee 100 6/0 | Commonkmidig. ¢ § Tb 
GOOG & & eere 
vevees 4 4 0 sUuGAR—per out, duty 4s 2d, 9% Cowmbian........-. 0 i 0 $3 
oo oa 6a r cent, polarisation. = |= Java (cutting) ..... . 9 o | 
ereee ve - Brit.W. India, syrups i2 0 16 % Java (cigar purposes) 610 6 
neceeeeeners 3 8 4 4  Grystallised ......17 0 19 5 Purkey........--.0-. 0 6 $ 0 
2 . : ° Surinam, Crystals 17 © 17 © Japan (cutting)..... ‘ now 
oe 0 80 0 Bepens. Ge. & white 0 . 2 0 | Japen(cigar material) 0 is g# 
English Cheddars. 54 9 €2 0  Jaggory, Gane cccc0. £9 0 9 Samira bee 
United States .... ° ° : ° Maalle, to Ho adena 0 8 . : Borneo....... Q 6 60 
sovccece i — RAL ..- ences 8 2 
Wilts, lon ........66 0 68 0 | prremtine Grystals”” 6 0 8 6 (eee@ial -- :3 4° 
eevecs 2 0 £6 0 | — Syrups... 00 0 0 fateh ... nom 
eeeeee 7 0 10 € Natal Syrups........ 090 09 Manilla |... ; @ 50 
Topas panda : . : E pelan eryetallioed i S 2 : Cigars, duty 6 G up 
eeecccce iF cxocaunsn ace 2 , 
Moroccos ........6+ § 3 § 6 Senna Ree 122000 Tay SEEE cwt 43 Sot 
lineaainioen 6 0 70 ° Guba Cenirifagal,:11 9 9 0 “Oi ieee das 45 40 
RICE-Rangoon, open Rerixgsp—London— Half-bred bs 12 16 i} bi) 
ehtr,nwerop,pewt 6 0 € 9 Yeilow Crystals ..17 6 18 4% as ee 5 12 io 13 0 
iad am. eede 00 00 Cubes, No.1 ...... 21 74 0 0 Kent fleeces 2 6 2. 
pestietes - 60 00 Do No.2 ...... 20103 0 0 South Downewes 
bVenheetoucent 72469 Granulated........19 1420 l4 end wethess 12 0 1310 
bs eeee «ee: 2a CGEEEED. ccccccvcts 9 1526 1, + de — 1226 2 
eb sence 6 3 6 6 Pieces oetesecesece 15 6 3 6 Colonial— rib ve 3 a « d 
Sathana 53 56 Treacle .......... 6 © 15 6 | “SEM cece super. ili : 
Rice Meal, ton ex shp— Cavsnev—Dutch.... 15 3 15 9 Seoured good rn 21 . 2 
vihelinadiveadie 6 0 °C | ResteiAM ....cc-ccee 0 6 Scoured average _. ili 206 
saa iaichians cepa 6 G0 © 0 French loaves ......14 3 15 3 Greasy avr.to fair 1 1b 1 24 
com, 9 6 0 0. French crystals, spot 17 5 27 6 NS Sesad.eve, % 2 i¢ 
4 German traaul 12 104 35 0 Gueesy | "OL Ma 
ee 0 14 6 Brench Cubes, £.0. 9 26 0 ET STREP « «xe ; 8 of 
prewt 10 0 14 0 Germ'nCub’s,tinefob 15 3 1 9 oe Sn : : ; 
--+- 9 0 10 9 BEET—German, fobil 0 @ 0 Greasy average... 0 154 bunt 
SHELLAC, per ewt— TALLOW —per ews. Cape, Scoured super. 1 9 1M 
Orange, arst marks 19) 0200 0 Petersburg, ¥O .. 0 0 9 0 lecce average .... 9 95 0 10 
Second, fair to fine 177 ‘= — mutton 3 S s : Greasy average.... 0 74 0 84 
Button,sortaedtofn250 0165 0  Town...........00. 38) ee. eae 
am .. 0250 0 TAPIOCA—per Ib. Geuendeotios 
E. I. flake, fairtofine 0 14 0 Vie. guedtosapr. 1 2 2 3 
Bengal—Surdah, pIb 12 0 0 Peari...... es : ; New Zealand fine... 1 ‘. 1 3 
buzar -e 13 105 0 TAR—Stockhim, il om 4 
a ‘eed ie 0 echatetlcccee 6 3 - coarse.. 010 O11 
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BREWERIES, &e.—Con. COMMERCIAL, INDUSTRIAL. &c FINAN., LAND, & INVEST.—Con. "ieee — 
ws eee —Con, 


b- Bec oa tn op 
ae Shri Pd. Name. — Prices Shr Pa. is 


‘Devas, Routledge & Co., 64 69. 20) 5 
a0 | 10 1 ee, Bre | 6 68: 20) 3) | 233 
0 ER, SOU ss csnvés | 129134 $4 24 Trustees. Exy ) 
3: 3/E.C. Powder, Limited ....) b : Stk 100) Do 47 irre Dean —_ as” 9 } 
} 10 7 ‘Eley Bros., Limited s § Union eS of Lond, L 
1 1 SY Sewing Cotton, rat, “- 2 25 Van Diemen’s Land 17 39 


Manchester Brew’ry, L. Do 4° 9 ot Moret Deb Stk. [ge | } ee 


% Preference i Field (J. C. and J. lL 
Meuse, Limited | Do7 % Cum. Pref.. 1g 1 st Alliance Investment, Pref. 

Do 4 % Deb. Stock, Fed FineCttn, Spin.&Dbig, Ord) Ir? Stk | 100 American Invst. Trust Pref. 114 17 
Nalder % Collyer’s, L Urd, 30 32 | 1) Do5% Cum. Pref ty Stk 100 | Do Deferred .............., 118 2: 
Newcastle Breweries, ‘Ord..| 12 13. Stk 100 Do 4 7 1st Mort. Deb. Stk. 10a 4 (Stk 100 Army & ane Invst., L. Pf./106 9 
New Westminster Brewy. , Li 4 45) 16) . Fore Street er L. i 4 Stk 100 | Do Deferred ieee 13 

Do 6 % Preference | 4 44) 1. 1 Fordham, W. B. & Sons 1% Stk 100 | Do 4% Debenture Stock’: 5 | dO 
Northmptn. Brew'r ry, L., Ord) 13414 15 104 Foster, RS Xe Co., L. vif 4.95 Stk 100 Bankers’ Invest. Trust, Prt. 105 8 | 59 | 

Do Preference 7 7 | 13 4 jStk 100 General Hydraulic Power, L 26" a Stk 100 | Do Deferred 

Do & % Debenture stock . ij 13, [Stk 100 Goldsbrough, Mort, & Co. ‘Stk 100 | Do 4% Debenture Stock . 
Showell's Brewery, L., Ord) 2934) A Deb. Stock .......... (Stk 100 British Invest. Trust Pref. 

Do 7 % Preference 64 75|Stk 100 Do B Deb. Stock.. : 60 65 |Stk 100 | Do Deferred 
Smith, Garrett, & Co., L. ord 1618 | 10 10 Gordon Hotels, Ord... .... ee ‘Stk /100 | Do 47% 7: Stock . 10; D 

Do’ Do Preference....| 1921} 1 | 1 Harrod’s Stores, L., Ord. + Stk |100 \Foreign, A mer. & Gen. Prt. ile 19 7h\Genenn('sn 
8 African Breweries, Ord. 24 8} 10 10 Henry (A.andS. anid Co seek |100 Do Deferr | 8| 8 ser el Bi 
: 5 4, Pre | fire) 5 | 5 Home & Col. Stores, L Do 47 Perp . 105 100 | Deg Prefer 
vii : eitete. L., Ord) 1 | 1 Imperial Tobacco Co. Pref For. & ‘Col. Gov. Trst. L., Pf}124 2 10 ‘Le “7 i deb, Stock” 

United St States Brewing 3 istk 100 I Bos Sindee Tig., 1/125 27 Stk 100 = Defer 1V vt i rt x Cam, Pre » a 
e aeae m ndustrial Dwellg., » Pf i112 1 *i fi ‘ 

Walker (P. W. and Son)... 10 | 10 Improved Wood Pavemt., L| 14 15 ‘Stk /100 pe oe foes eaneas** 92 Mereside Ship, L if 

0 ebenture Stoc 1 an Ie eaiand Shippin y 

Pf. ‘s ; Orient Steam Shing 

€3 67 


Name 


Trust and Loan of © F 
DoNew cnn cl et 


Closn ) 
ices. Shr Pd 


Name, & 
Ye ” ) id. a pet 7 
© | q 
v Min. 
Riv Tinto : Pret... ne 
se Cum. Pref 


Do 4? lst M, :.. 
She ba ae che 


Sulp pack Prope 


dore ‘cum 


~ 
oO 
Ce 


i 
J 


tr Oe Oo on on 
: oe 
QoQ 


j 
Sage el 


Do Perp. 6% Preference 
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SHIPPING 
| 16 |African St ef 
20 | Do Fully Page? <2 


124 Amazon Stea: ¥) 
20 C ents Steam meh ation 7 
) : 
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ee 


20 | 
20 | 
| 5 Furness, Withy, 





Watney, Combe, Reid & Co. 10 | 10 Ind. Rub., Gut. Pere. &c., L 15 16 tk 100 | 
Limited, Ordinary 10 | 10 Lever Bros., L, 5 % Pref . 12g § Stk 100 Govmnts. Stk Invest., L., Pe 
Stk '100 Do Deferred Ordinary ....| 15 18 | 20 20 |Liebig’s Extract of Meat, L 27 29 ‘Stk 100 | Do Deferred my sular & Oriental, Pref 
Stk 100 Do5% um ist Pref & &7 | §| & Linoleum Manufacturing, L iad: 34 Stk 100 | Do 49% Debenture Stock. . Royal seit 
8tk'100 Do 34% 1st Deb 1 ‘Lipton, Limited . | 11d ae | a oe an Invest., Pre. Ls. -| Bg anit Stearn. . 
o 5% Cum. Pref. oe ndustrial and Gen \bion, L.A pf 
acer a ee ek 0 beeen Go ee (i a tk [100 | Do sy Detonn Stock. “103 98 Union- Casta i i 
Vv. | 1 ter and Co., r oe 5 | 1100 | Do penture Stoc s eatshiy j 
Shrs. Name. lglz 4 19 0 e 6, Cum. Pref ae 9 aie Hinternatal. Invest. Pret., L. 90 95 3 $4 Daim. Pret... 7 
000) 19 ondon Pavilion, imited.. } 0 ebenture Stock .. : ed. .., 
350,000) ire Alfano Assur t 20) 2h) 1 atid | k i Lond. Prod. Clear. onan L { Invest. ‘Trt. ( Corp., L., Prt.| a Union ee Ship of} XU ay! 
| + | 1 ; nh) ferred a 
i F Aus Five . i 100 26 i 6 : | 1j So Prat — Do 4% Debenture Stock TEA AND COFFEE, ' 
Fr. Mar. L} 20) ae 1 1 Lyons (J. and Co.). 
2, 


see so8 
sSceeeei 


8 


x 
& 


\Mercantile Inv. & Gen.. 20 | 20 |Assam Tea. ata 
‘Brit. Law Fire, Lj 10) 1 2 1 | 1 Mazawattee Tea Do Deferred Stock. . 5| § |British India Tea, 1, 
Cier., Med. & Gn. 2s 17 271 (Stk 100 Metrop. Dwlings ‘Assoc, ‘ke. 98 | | : 1 : 
mie 1438 imited.” | Mexican Cent. By. ‘See %, 1} 11 Do?7° Cum, Pref - 
County Fire | 0 a 46 4 National Safe Deposit L.- A Deb. Stock 0| 6 \Cons, Ter uA Lands 
‘Eagle vee} Oi Neison Brotaers, Limited Stk 100 | ands... 

AGIE 2. ee * ef tei 1 Ni Municipal Trust, L., Pre 10} Do 2nd Pref. 7 * : } 
‘Equity & Law ..|100 621 2 | 10 Nobel Dynamite big rk - | Do Deferred | 20 | Darjeeling Tea, ‘ia a 
| i Pears (A. and F.° Pears, i 0 (Railway Deb. Trust, L wf) 10) 10} Do? % Pref oo... 
ae Mar 18 1a Do Pret ly Do 5% Debs., red. at 10 p * | 10 |Doom i 


Do 4% Debenture Stoc 1 |Chargola Tea Ass sii, 
; ( h 
\Commer Union 4 3 1 Milner's Nafe, 3 - vi 
= 4%B do 10 Do lst Prof 
Employers’ Liab)| 10, ro., L., and Red. .... \Stk 100 
General Life .. --]100 oi mY 10 F Pawsons and Leafs, Limited Omnium Investment, Pref.| OB101. 10 |Dooars Tea... 
Ht 
\Law Fire . Sly: stk. 100 Do 5 % Deb. Stock . Do 4h Debenture Stoc | 10 |Empire of India & Ceson. 


a8snah 
S8833sssec8s3 


ivr 7 wi iatent Candle, L.... 


5, 5 Riode gepare City tmp L! § 
|6/6p.8| Law Union and) = 00 100 DoS % Debentures. . Do Deferred \ 13 7" 
| Crown | 10 12) if 7 i 1 Riode dant Flour Mills,! Railway Share Trust, L., A! wrehaut Tea, Limited 
15/ ops |Legal & Gen., L} 50 


Do 4% Debenture Stock . ./104 10 | Do 5 


Cc > 
Railway Investment, Pref. .| 93 95 mn, Fret, 


| 10 ISomai thoy te Lb. 
Do 6 % Cum. Pref 


10 |Law Gt. & Trust} 10 10 
4 |Law Life. 


3 
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“1 1 
1 River Plate Break Meat, L. | 1m ‘ste 100 | Do B74”, Preference. 0 Lanka Plantations, L 
\Liv., Lon., GlobelSt, | 1 Roberts (T. R.), L, E (Stk 100 |R. Plate Trust, L., Pref... .|10° 8 |Lebong Tea, Limited . 
Looe ».8. Do (il annuity))1 | 1| DoS % Pref \Stk 100 Scot. Invest. abrust, L., Prf./1 10 '‘Ouvah Coffee, Limited. . 
\London. eg ; 1 Rotherham (J. 18 Co., L ny 1k if Stk 100 | Do Deferred | a ae 
ten wise tie 2 | 1) DoS ¥ Cum. P \Stk 100 Do4/ Debenture Stuck ‘TELEGRAPHS, -TELEPRONS 
20g Lon. "sé Lane. Li 10 2 { Dos? lst Mort. Deb. Stk. leat 103 1 Stock Conversion ‘| y TAfrican Di 1 
10 Lon. and Prov. | 1 Russian Petrm. and Liquid! }Crt. 100 Submarine Cables Trust... con irect, L., 4 take 
| Mar. saateas 10 } Fuel, ~~ Ord. .... S. & South Amer. Invest., > a, merican, Limite... 3 
/ps.|Marine : 5| 4427438, | 1 | Do 64% Cum. Pref. “trust, erate . “108 6 [Sr tbo | ioe.” 
6 |Merchante’ M. i| 30 2°34 39 | 10 | 10 Salt Un‘on, wa. : 00 Do Deferred lOuba. Limited 
/6ps|N. Brit. & Merel.| 5 6 504415 54 10} 10 Do Pref ; De 4% Debenture Stock .. ‘Do 10 yore oe eneote 
32 (Northern. 0) 10 79 §1 [Stk 100) Do 44% pe pipe ere. 'Di ast 5 ney 
# Norwich vu Firell00 12 11406 1| 1 |Schweppes, L.7 GAS. "Preference. : 
Oc : 104 o nee ceennennmenneaceeeererrearegeae 
is ‘Pelican SB.Emp.| i ou 3 . : Spencer Turner, and ws oadg FS ag 10% ..| : Direct U.S. Cable, L.. 
a J, » Ms 
35 | Phoenix 5 3En364 Boldere Brentford Consolidated ..../248 53 


40, 
50. 
10 
30, 
ll 
40. 
00. 


_ 


Eastern, Limited ...... 
Do 34%, Preference. ...... 
Do 4% Mort. Deb. Stock . 
Eastern Extension, L ....... 3 
Do 4% Mort. Deb. Stock int 
Great Northern of Cophgn 33) 
Indo-European, Limited 
National Telephone, Lim t 
Do 6% Cum. Ist Pref......, ay 
Do 67, Cum. 2nd a 
Do 34 Deb. Stock... 
Oriental Tele phone, le. 
Reuter’s, Limited . 
‘West Afric an, L 


3g 
2883 


2 849 }.10/ 10 Sulers and Pond 

424 Rock Life | 4 44/100 100, DoS 1st Mort. 

1¢ |Royal Exchangelst. 100 310 35 5 Spratt's Patent, Limited... ey Wobeutanen 
634 Royal Insurance! 20 3 804514 1 Sweetmeat Aut. Delivery, Commercial 4% Oar. Bik | 
17. |Seot.Un.& Ntl.‘A’| 20 1 38 3% 2 12 Telegraph Const., &c., L.. Stk Des: Del “y Ey - a 
174} Do “B” 1 10 3y atl 2 Under ound Elec Rly of Loni 38 ms ( e 0 


~ 


British Gas Light 


20 Railway Bassa | 1 10 
5 “4-15 AR ee -. 


aie 


SSS888 


: mit ig Stk Continental Union, A. 
40,000 9°6 ps ees Life | ” tase Stk i vies: Agat De Sock} Do 7 % Preference ........| 
100,000) ‘Thames & Mer. M| 20 C3 gz} 10 | 10 |Val de’ Travers Asphalte, Li 14 4! porepeee. Limited 224 10 
48,000 15) elon 10 429 t's 5 Waring and Gillow, 67 Pref. | if of stk Gas Light & Coke Ord 100 
i (Union, Mar, L.. | 20 2) “9 ist 100 | “Do 4° . Irred. B. Deb. ... | 98100 jgtk Do 347, Maximum | 92°94 1 
§ sas! & War kehire F &L! 4 oe 10g | 10 10 Water ow&Sons, L., Def. Ord. | 33 25 vs 1 Do 4%, Consolidated Pref./109 11 & 8 gi 
ae 4/10/10 Do Pref. Ord. “| Tesla Do 3°? Consolidated Deb. 88 90 | 10 | 10 at q 
10 Do34% Cum. Pref. re ( Houg Kong and China 19 } 24 24 West Coast of ei ca, 3 
1 |Weldon’s, Limited. ... al 2 b tmperial Continer tal 2:1 24 }100 100 went re ‘bal 
Do 5” Cum. Pref. 7 | 5 Malta & Mediterranean, L..} 5} 10 | 10 |West India ap . Panama i 
Shr Pad. 1 Welford and Sons, Limited, Oriental, Limited iz 10 10 B06. First Peake ua 
ee : 'Prices. | 1 Welsbach Incandescent . Ottoman, Limited.......... | 6 $f i0 10} 10 | Do6 2 Second Prefer 
Stk i 100 Birmingham Canal ........117 19 B 1' Do Cum. Pref... - \ San Panto, Limited . 
100 |Grand Junction Canal......'101 13 | a ee is South Metropolitan Ord... 
} 
| 


100 |Lond. & India Docks, Pf. Ord ¢9 101 Do Perp. 3 {4 Deb. Stock... 
Do D ELEC. LIGHTING & POWER. a 
100 Do4%" A” <- 


* Excluding periodical cash Soniias | 
CANALS AND DOCKS. 


1 
Name. |Closng l 
..| 12313 10 |Western Telegraph, L .... axa 
1136 32 100 100 | Do5% Debs. 2nd series... ¢ 


| §9 91 (Stk'100' Do@, Deb. Stock ........M3 
100; Do Do Def. Ord, éC 62 Tuscan Gas ........ a 
Do 5” , Debs. 
100} Do4 “B" , 7 


ae nis eS 
jectric, Ord. 1OhT nha | TRAMWAYS AND OMNIBUS. 
100} Do3 City of Lond. Electric, Ord. a 


0 10 Do6% Cum. Pre ~ COAL, IRON, AND ND STEEL. 37-F 7 Anglo-Argentine, @, Limited... 08 


£100] Dos? “BRB” 34 . | eae Do 6 Debenture Stock .. 
5 100 | Do 37, 0" oe 33 85 iia . County of Lond. “and ‘| : Armstrong, Sir W. G. & Co.) 3&4 a = ee lona, Limited . Ts 


10 |Manen. Ship ¢ ‘anal, Pref. é 6 Metpn. Electric Suppl 'Babeock & Wilcox, L, Ord.. 38 38} 10 Belfast Street ..... 

00 |Millwall Dock Ri St. amen’ & Pall wie 13 i 4 tron Hematite Steel, L. -| British Electric Traction .. 
Do Preference, “i C75 Do 7% Pref. 8 a if eK atten ' it. tl | * Do 6” Cum. Pe spotaiten 
Do 5% Perp. Preference .. £0 §5 | 10 |Bell Bros um. Pre 0 5). Perp. Deb. ....- 
Do 8 /Debenttire Stock . 130 35 Westaslnster Electric. stk 100 | hols? Debs Stock 98 100 |St# |22 |, lente Limited 
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Pee ee rE Tn iene 


COMMERCIAL, INDUSTRIAL, &e. } 
stk 10 


s 100 Do 3 


. 100 ‘Surrey Com, 


Stk 1 


= 100 


3% 


me 
° 


3 


tt Sm Pt te peat a 


CF pt pet ee 


109 ‘Regent's Canaland Dock .. 


20 iSuez Canal Shares.......... 174 79 
Dock Ord. -115 1 18 


Aerated Bread, Limited . 


Do 44% P efere nce, 1879. ..108 12 
Do 4} 5 do, 1884 -. 108 12 
10 Assam Rail. & Trad., , Pref. A 14 
Australian Pastoral . 
Baku Russian Petrl., 
Do 54 % Cum. Pref. 
Barker (John) & Co., 
Bodega, Limited.. 
Bovril, Ord. 
PT HOE 
Do 54 © Cum. Pref. ..... 
Bradford Dyers’ Assn.. 
British Of] and Cake Mills 
Do 54 % Cum. Pref. 
Do 4) ©. Red. Deb 
Brooke, Bond and Co., 
Brunner, Mond, and Co., 
Do7 Preference 
Bryant and M ay, Limited . 
Bucknall af. and Sons, L.) 
Cantareira Water 5 % Deb. 
Cassell and Co., Limited... . 
Cent. Prod. Market of B. A, 109 
City Othe es, Limite eal. ea 
Coats, J. and , 
Do 20 ° Prefd Ord, i. 
Do 6 > Cum. Pref ...... 
Do uw Deb. Stock 
Crystal Palace, 3 lst Db. 
Do 4 % Second do, 1895 
Dalgety & Co., Limited | "" 
Do oy Irred. Deb. Stock a 13 
( Irred Deb. Stock..::¢co ; 


SS pat eet et feet ek ped CJ ed pet et > 


. 444 
L., Or. fe 
» Lim. a 


Ps ~~ & Pro 
ome 


ee csi ome 5 
es a ot 


~ 


= 
+480 ; 
> it OW GHAI Te 


5355 | 
Deb. Stock 85 87 } 


Art'zn's, Lab, & Gn. Dwell. L 110 os 8} 


| 
Sa i et hh cstn atom 


FINANCIAL, LAND, AND 


INV: STMENT. 
1 |Anglo-French Exploratn. L, 344) 
5 | § Assets Realisation, L ....... 5 § 
25 | | 214 Australian Agricultural ....) 62 45 
5 |Aus. Mt. Land & Finance, L 44 43 
Do 4% Debenture Stock . | 
2 British & Americ: - ott 
4 British & Austn. T a3 
British South a 
Do 5% Mort. Debs. Red. - 
1 ‘Canada Company ........ 
/Pepentars Corporation, i 
Do Pre 
Do 4% Deb. Btock 2.4.6... 
) | Hudson's | peed iiie a sons 
4 International Financial, L 
‘|Land & Mort. of Egypt, L 
Do 5% Mortgage Deb. f 
Law Debenture C orptn., ‘L 
Do 4% Perpet. Deb.... 
National Sineount. Limited. . 
N.Z. Loan & Mer. Agency, L 
4% Prior Lien g 
N. Zealand Trust & Loan, L 
Peel River Land, &c., L... 
Peruvian Cor} oration 
Do 4% Pref. 
J Do & Debs. Red 
iR. Plate Trust, Loan, 
REE 
Do B Shares .... 


iy 
- 195 5 
28 42 
| 83 85 


‘ a 
+ RMON rs we 


. 3g 34 
Scott. American Invest.,Prf}iol 2 | 


Scottish Aust. Invest., L. . 
Do 6% Gtd. Preference. ._ 
| DoS% do do 
20 ‘South Australian = 
} Trust & Agey. of Austr., L 
Do 5% Preference Shares 


« 40 45 


24 (Stk 100 


8 Stk 100 


'100 100 | 


zx 
rr 


: ; Roickow, Vaughan & Co., 

1 
10 74 Consett Cron, Limited 
23 20 Ebbw Vale Steel, Iron, &c., 1. 

1 1 Hadfield’s Steel voummny ..| dae 
10 | 10 Do Pref ; 10421 
Hornsby (Richd., & 8 ions), L 98 100 
10 10 Howard and Bullough, L’.. 12 13 

1 3} John Brown & Co., L . 1k 

* Pref.” 19 81 


624 62) Nantyglo & Blaina ‘ 
20 20 |New Sharlston Colls. L. Prf.| 14.15 | 
10 | 10 | Pease and Partners, L., Ord.) 93104)” 
Do 4% Perp. Deb. Stock.. 98 i01. 

5 ahyuety Iren, Lin neo 13 # 

Do N vew 

Do 5 % Debentures, 1890 . & 
10 ‘South Hetton Coal, L 

iv ic kers, Sona & Co., L., 
109 Do5 /, Prefere nee Sto. “k 


" MINES. 


$25 Bechuanaiand ix savas ceed 
1 Bechuanaland Expl, L ....| 

| 

«| 


i BAe 


2 ‘Cape Copper, Limited . ; 
2 do Cun. Pref. (6% min). 
2€ Champion Reef .. 
| 1 \Cons. Gld. Fields of 8 las Ll | 
1 D:6% Pref . us 
)|100 | Do 5s % First Debs. 
2) 2 \Copiapo, Limited . 
5 i\De Beers....... eviones 
} 1100 DoS % Debentures 
100 | Do 44 7 
1 ‘Durban Roodey ort, L 
5 Libiola Copper, L 
3 ‘Linares, Limited i { 
1 |Mason & Barry, Limited. ._ a 
10,| Mysore Gold, Limited 
: \Namaqua © opper, L 
iNew Jage rsfontein 
{ 1 Nundydrovug, L 


City of Birmingham 
to's Debs 
§ City of Buer 
Do Perp. 6% De 
Dublin United (1 
Deo 6” Pref be 
London General On muibus . : 
London Road C ‘ar, L 4 
Londen Street . oye 
London Unitec 
K Do 4, Deb.t 
8 North Metrop 
Fe Potteries, Elect 
Do §*, Cum .. Pref 
Do $4 be + 
Provincial 
Do 6 


WATERWORKS. 


“Antwer p, Limite doce sees 
Chelsea. Ordit . 
City of St. Pe af 
Kimberley * Limit 
Metrojx _ i Wa 

East Lon 
Do 3 ; 
Grand Jun thot 
Lambe 
New Ri 


)08 Ayres, L . i ; 
) ». Stock .. 


“1104 20> ‘Stk | I100 
Bultfouce.a Obgs.| (:00 2 ‘stk 100 
4 44 Stk! 100 


New Rive 


pn | | 0 Tarapaca, Limited..-+* “oe 
ene 
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COFFEE .—Sales realised full rates. Guatemala Maragogipe sold, 
753; fair bold, 56s; dull grev, 45s 64 to 483; Nicaragua, bold, 
| dull greenish, 63s; foxy, 43s 6d. Futures advanced on unfavour- 

| able crop accounts, and higher exchange. Santos, September, 
| sold, 378 10$¢d to 38s 3d and 38s; December, 38s 3d to 38s od, and 
38s 6d ; March, 39s, 39s 44d, and 393 14d; May, 39s 44d to 398 744, 
and 39s 6d per cwt. 
me a a rather steadier, but closed quietly. ae “re 
; st, £5 138 9d; November-January, £5 18s 9d per | August 7th (guaranteed), sold, {19 2s 6d; August, £16 7s 6¢; 
£5 13 90 ae fain since January rst, nie an against | October, £14 7s 6d to {14 5s; and M.N. 2 to 3, spot, Dundee, 
, ime in 1904, and 29.440 tons in 1903. £10, c. f. and i. 
| 
! 
| 


(Continued from page 1261.) 

| RAPESEED quiet. but generally unchanged. Brown Cawnpore, 
iy.-August, 308, old terms, yellow ditto, August-September, 40s ; 

wed Calcutta, afloat, old terms, 34s 6d ; yellow Guzerat, August- 

— hae gos 6d Quantity afloat from the East Indies, per 

Septsdvices. 39,000 qrs, against 8,000 qrs at same time last year, 


” rs in 1903. 
and NTONSEED remains quiet. London, afloat, £5 13s 94; July, 





ton. 
27,360 tons same ti 














POSTSCRIPT Friday Evening. HEMP quiet at late rates. 250 bales superior seconds, on spot, 
§UGAR.—British refined was dealt in to a moderate extent at | sold, £35 15s, c. f. and i. 
and 65°" revious rates. Cane at public sale elicited fair support, and LONDON MEAT MARKET. 
ret... el rices ruled steady to 3d per cwt dearer for crystallised. 2,050 Per 8 lbs by the carcase. 
AVigation.| ¢ co Trinidad sold: fine, 183 9d to 19s 3d; middling yellow to | s a s a 
- vee ait cael pale, 175 6d to18s 6d. 1,400 bags Surinam realised 17s 3d to | Inferior beef............. eocseee 210) Prime mutton .........-...++000 5 : 
and Go, 7" 49 ms 6d. goo bags Antigua Muscovado and 492 bags Barbadoes ditto Middling ditto. ......+.-sseeeeee 3 6 | Inferior veal .............-+00++ su 
Ory 1 178 Z 45 ne d dily held. b : Pritmne dit0o ...ccccccccccccccces 4 6] Middling ditto ..............c00. 4 8 
Ship, i 4 withdrawn. Continental granulate Steaduy held, Dut quiet. | Inferior mutton ...........e.e06 S OF MIND che seecaccicdccaenss ene Se 
pping, L Ws RA.V. ready, sold 138: Z.H.,&c., 12s 103d ; first marks, August, | Middling ditto.............00+0. DB BER, BO or cnsinccesnsvecwoeus 6 4 
cas ‘ rasfrogd; and October, ris 5}, fo.b. Beet quiet all round. | LONDON POTATO MARKET 
August done 11s 14d to IIs o4d; September, ros 34d; October, | Per Ton. | , PerTon 
gs 6d; October-December, 9s 43d to 9s 4d; November-December, | Dunbar Maincrop........ 60s to 703 | Scotch Maincrops . ...... 50s to 558 
gs 344; March, 9s 64d to 9s 64d, f.o.b., Hamburg. | Lincoln Up-to-Dates .... 60s to 65s | Jerseys (per ewt) .......... 6s 6d to 7s 
secon Meena ee nenences 
a 7 | aa r ’ yn. ‘ : 4 .(' 
THE STOCK EXCHANGE. | COUNTY FIRE OFFICE. HOLBORN & FRASCATI, LIMITED. 
NOTICE Founpep 1807. . Notice is hereby given that the Transfer Books 
Ca No member of the Stock Exchange is allowed | Chief Office—50 REGENT STREET, w. } Sea eee ae eee 
sinticy) Gil vertise for business purposes, or to issue | City Branch—l4 CORNHILL, E.C., pany WINES ISOM Ue 
Ciation, Lj to advertise for purp ’ Pye 1 : : August, both days inclusive for the purpose of 
Ci. cae circulars to persons other than his own principals. | LONDON. preparing Dividend Warrants, payable on and after 
Persons who advertise as Brokers or Share | The business of this office is restricted to the September Ist.—By order _— 
Dealers are not Members of the Stock Exchange, | United Kingdom. ARPH IR G HIF - : 
or under a of a m . For rates and particulars apply to 8 Oxiond a 7 Cc FERIEL, Secretary. 
A Listof Members of the Stoc xchange who v- aaa is t, W. 
are Stock and Share Brokers may be seen at the B. E. RATLIFFE, Secretary. 27th July, 1905. 





Bartholomew lane Entrance to the Bankof England | 
or obtained on application to 


EDWARD SATTERTHWAITE, | Shi itt 
Secretary to the Committee of the Stock Exchange, | c pp She 
Committee Room, a Exchange, S  wsienipieiashednentenenciecniaiantin 
ace | ( COMPANY'S INDIA, FAST and LUXURIOUS 
« CHINA, & AUSTRALIAN | e e e Ocean TRAVEL by Nord- 
MAIL SERVICES. deutscher Lloyd Services 


— Shipping.— Continued. 
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ee 


Insurance. 


oe 


from ae een on ga ge E : 
service Wednesdays, calling at Cherbuurg. win- 
FREQUENT SAIL- | serew Service on Santee, celine from Cherbourg 
Be - INGS to GIBRALTAR, or Southampton. To CHINA and JAPAN. Every 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 14 days, cailing at Gibraltar, Genoa, Naples, Port 
BAY, KURRACHEE, CALCUTTA, CEYLON- Said, Suez, Aden, Colombo, Penang, Singapore, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS, Hong Kong, Shanghsi, and Japan ports. ‘0 
MANIA and NEW ZEALAND. AUSTRALIA. Every28 days. To ALEXANDRIA 
ation - from MARSEILLES, calling at Naples. — Apply 
to Keller. Wallis & Cc., 2 King William street, 
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| Established 1836. 


NORTHERN 


Assurance Company. 











ams CHEAP RETURN -14C0 Ww. 
ACCUMULATED FUNDS ..  .. —£6,673,000 | P. & (). TICKETS PLEASURE %©i 4 Cockspur street, 5. 
— | CRUISES, and ROUND Se —— ee, See ee en eee 
1 MOO y | —For particulars apply at the London ces, a . oiietins 
___1 MOORGATE STREET E.C. | 122 Leadenhall street, E.C., or Northumberland | THE CHARTER TRUST & AGENCY, 


THE CENTRAL Oo o“™"“° LIMITED. 
Insurance Company, Limited. QRIENT-PACIFIC LINE to AUSTRALIA, — 


_ CAPITAL .. .. £1,500,000. Notice is hereby given that _the THIRD 
Chairman: Walter Chamberlain, Esq., J.P. NEW ZEALAND & TASMANIA. cute scid es Wisdahear toes Coe Send 





SAS AONE Ree aetna 














FIRE, ACCIDENT, BURGLARY J c 
. ® street, London, E.C., on TUESDAY, the Ist 
NON-CONTENTIOUS POLICIES AND sHORT | ROYAL MAIL SERV ICE. | August, 1905, at 2 p.m., for the purpose of receiving 
. , ° a the Report of the Directors, the Accounts and 
Chief Office: 12-13 Nicholas lane, LONDON, E.C, Leave LONDON SvERY a FRI. Balenee-ebest. and hn seen a the Auditors 
HUGH LEWIS, General Manager. DAY, for the above Colonies, calling at thereon; electing two Direct rs in the place of i 
eee eaaeNnt —_——_—~ promo as ll PLYMOUTH, GIBRALTAR, MARSEILLES, those retiring by rotation, electing Auditors, and 
P d ° NAPLES, PORT SAID and COLOMBO. transacting the ordinary business of the Company. 
rudential Assurance F. GREEN & CO. The Transfer Books will be Closed from 27th to i 
Bic Managers { ANDERSON, ANDERSON & CO. 3lst July, 1905, both days inclusive —By order of 
Company (Limited), Head Offices: Fexcuvrcu Avenvs, Lonpon. the Board, 
For passage apply to the latter firm at 5 Fen- 2 London Wall Buildings, E. J. LAKE, ' 
HOLBORN BARS, LONDON, E.C. church avenue, E.C., or to the Branch Office, 28 London, E.\., i Secretary. . 
; ; | Cockspur street, Charing Cross, 8.W. 24th July, 1905. i 
: 
¢ 





WHY PAY RENT? 
ane BRITISH HOMES SCHEME enables Pclicy- 
Oiders to reap the benefit of their investment 


| 
are wadiachbnaties pn pasiagnpiaininamaata ae ~— necnsmneentagaaneldeeamana 
"M5855" | £55,000,000. LAW CAPITAL (Fully Subscribed) £2,000,000 

2 | PAID UP - - £200,000 
during their own lifetime, and in the event of | 


Premature death toleaye their legal representatives GUARANTEE RESERVE FUND - £195,000 


1 Possession of a com‘ortable home tree from any | AND : ieee aa sree oe 
lortgage charge or encumbrance. Particulars post 


in bettie jen mate eA 


















> “4! free, coop PROSPECTS FOR ACTIVE ACENTS FIDELITY CUARANIEES. i SINKING FUND POLICIES. " 
#4 T 8 ran ‘ : : . 
ai reer Pan sora nnwurance Corporation, Led | TIVES TY Q'T’ = on tcace INSURANCE.  LIC:NG2 INSURANC:. 
a || ———% Geary, Managing’ Director. | DEBENTURE INSURANCE, FORCED TRA .SFER 
i ——~ SOCIET Y,, contincency insurance. CUARANTEES, 
a Gresham Life Office. } > TRUSTEESHIPS. ADMIRALTY BAIL BONDS. 
= Tee anaes leis LIMITED. GUARANTEED eee yielding 44 per cent. 


Annual ‘ind. 3 £1,012,786 | Apply for full particulars o—Head Office: 49, CHANCERY LANE, W.C. ; or 
Income (1904 - £1,348,659 City Office: 56, MOORGATE STREET, EC. 
- £5,536,659 


1894 aa ne ee. sana 
‘set 119-89. 014 532) WHITELAWS TELEGRAPH CYPHERS. 


Payments;1894__ £12,173.703 aeeigeneonenremomeston 


401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets of 8-Figare Groups, and am 
under ADDITIONAL 1344 MILLIONS, representing 12 compiete sets of 7, 6, and 5-Figare Groaps, and all numbers 
Policies (1904 - £ 0 474 666 
Head Office: St. Mild I : 4 ; 





thereunder. Aili in strict accordance with the decision of the London Telegraph Conference of June- 
July, 1903, and transmissible on and after ist July, 1904. Explanatory Preface and specimen Pages will | 


be vent on application. - ‘ i i 
DICTIONARY WORDS: Ali the various selections of these, so iong in use, remain in full force as before, 





iudred’s Ho se, Poultry ondon, E.C. 






wat —— H. SCOTT, Generai Manager & Se cretary. and have been included in the New Berne Official Voeabulasy. : 
} © GRESHAM Life ASSURANCE SOCIETY, LTD Wuitretaw's TELEGRAPH CyrHER OFFICE, 39 Lombard street, E.C.; Sportiswoope & Co., Lrp., 54 Grave 
ee : ; BoC iowE & Co., Manchester; James MacLeHoss & Sons G! ; 
church street, E.C.,; PaLmer, f asgow 
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THE ECONOMIST. 


This Prospectus has been filed with the Registrar | Contract to act as General Managers to the Com- 


of Joint Stock Companies. 

The SUBSCRIPTION LIST will OPEN on MON- 
DAY, the 31st day of July, 1905, and will CLOSE 
on or before WEDNESDAY, the 2nd day of 
August, 1905. 


URBAN ELECTRIC SUPPLY 
COMPANY, LIMITED. 


Incorporated under the Companies Acts 1862 to 1903. 


SHARE CAPITAL AUTHORISED, £650,000, 
divided into 50,000 Five per cent. Cumulative 
Preference Shares of £5 each and 80,000 Ordinary 
Bhares of £5 each. 
Capital issued and subscribed. 
30,000 Preference Shares of £5 each 


. -£150,000 
80,000 Ordinary Shares of £5each .. 


* 400,000 
+= 200,000 
ISSUE at PAR of 20,000 Five per cent. CUMULA- 


TIVE PREFERENCE SHARES of £5 each, 
payable as follows :— 


44 per cent. Debenture Stock .. 


On Application 

On Allotment .. os 

On September Ist, 1905 

On November lst, 1905 

Any Subscriber may, if he so desire, pay up the 
balance on or after allotment, receiving interest on 
the amount for the time being paid in advance at 
the rate of 4 per cent. per annum. 


The Preference Shares are preferential as to 
capital, and are entitled to a Cumulative Prefer- 
ential Dividend of 5 per cent. per annum on the 
amounts paid up thereon. 

The dividends on all the Preference Shares have 
been guaranteed until 3lst December, 1910, by 
Edmundson’s Electricity Corporation, Limited, and 
are payable half-yearly on Ist April and Ist October. 

Dividends will be calculated from the due dates 
of the instalments ; the first dividend on the Shares 
now offered will be payable on Ist April, 1906. 


ABRIDGED PROSPECTUS. 

The Company was formed in 1898 and has obtained 
Parliamentary powers to supply Electric Light and 
Power in fifteen towns in England and Scotland. 

The following table shows the progress already 
made by each undertaking :-— 


a Qo 
1 


we 


Con- 
necte 
Dec. 3 


= 
eM 


1903. 


Con- 
nected 
Dec. 31, 

14,101 

14,687 


Con- 
7,319 
9,166 


Equivalent in 8 c.p. Lamps. 
nected 


Dee. 31, 
1902. 


1902 
. July, 1902 
. July, 1902 


Opening. 
. Oct., 


Date of 
.. Nov., 1901 


.. April, 1902 


and 
. May, 


se 


Hawick 
Stamford. . 


Berwick . 


| 
| 
| 
| 


j 
i 
| 
} 


Newton Abbot 


N 
G 


Walton 
todalming 
Twickenham 
Dartmouth 
Camborne 
Redruth 
rantham 


| 


The total number of lamps, motors, &c., connected 
at 30th June, 1905, amounted to the equivalent of 
256,071 8 c.p. lamps, and an additional 7,020 had 
been applied for. 

The Camborne and Redruth station supplies 
power to a tramway of about 34 miles of track, and 
the Glossop station to one of about 44 miles of 
track. These tramways are the property of the 
Company. 

In the case of Twickenham and Camborne the 
electric lighting undertakings are not owned by this 
Company, but the shares in the Companies owning 
the undertakings are held by the Directors and 
other nominees of this Company, and this Company 
has advanced the funds for the construction of the 
works in connection with these undertakings. 

All the Central Stations have now been con- 
structed and opened. Mains have been laid to 
meet not only present demands, but to a great 
extent the future requirements of the undertakings. 
The financial cost of these works has been con- 
siderable, and since many of these stations have 
been but recently opened, much of the capital 
outlay has not at present become income-earning. 

The andited Accounts of the Company show that 
the trading profits have been as follows :— 

Year ended December 31st, 1902 
Year ended December 3lst, 1903 
Year ended December 3ist, 1904 = 
The profits for the half-year to 30th 
June, 1905, were in excess of those 
for the corresponding period of 1904, 
and the Directors estimate the 
profits for 1905 at not lessthan .. £26,000 

The interest on the Debenture Stock already 
issued and dividends on 50,000 Preference Shares 
for the current year will amount to about £18,000, 
and a full year’s interest and dividend on these will 
amount to £21,500. 

Edmundsons have further agreed under the same 


Weybridge 
Glossop 
Caterham 
Newbury.. 


es £1,371 
-- £12,181 
£19,254 


pany’s undertaking until the 3lst December, 1910» 
without payment. 

According to the last audited Balance-sheet the 
expenditure on the Company’s undertakings at the 
3lst December, 1904, including the undertakings of 
the Twickenham and Camborne Companies, was 
£822,533 1s 1d. 

The Shares of the Company are quoted on the 
London Stock Exchange, and application will be 
made in due course for a quotation of the present 
issue. 

Full Prospectuses (upon the terms of which 
applications will alone be received) and Forms of 
Application can be obtained from the Bankers, the 
Brokers, and at the offices of the Company. 

28th July, 1905. 

Directors. 

Edmund Charrington,A.M.1.C.E.,63 Queen Victoria 
street, E.C. 

Herbert Brent Grotrian, 12 Old Square, Lincoln's 
Inn, W.C. 

Francis Edward Gripper, M.I.E.E., Clifton Villa, 
St. Margaret’s-on-Thames. 

William Page, Park avenue, Watford. 

John Cuthbert Wigham, Coanwood, Surbiton. 

Solicitors.—Linklater, Addison, Brown & Jones, 
2 Bond court, Walbrook, London, E.C. 

Bankers.—The London and Westminster Bank, 
62 Victoria street, Westminster. 

Brokers.—Fenn & Crosthwaite, 
street, E.C. 

Auditors.—Annan, Kirby, Dexter & Co., 21 Iron- 
monger lane, E.C, 

Secretary and Offices.—C. H. Jones, F.C.1.5.. 
Broad Sanctuary Chambers, Westminster, S.W. 


10 Moorgate 


The LIST of APPLICATIONS will be OPENED 
on THURSDAY, 27th July, 1905, and will CLOSE 
on or before MONDAY, 3lst July, 1905. 


the BUENOS AYRES LACROZE 
TRAMWAYS COMPANY. 


(Incorporated under the Laws of the Argentine 
Republic.) 

Share Capital $10,000,000; at 2ld exchange = 
£875,000. 

Five per cent. First Lone Debenture Stock, 


y 


The Anglo-American Debenture Corporation, 
Limited, having purchased, on behalf of themselves 
and others, 

THE FIRST ISSUE OF £300,000 5% FIRST 
MORTGAGE DEBENTURE STOCK 
of the above-named Company, now offer the same 
for re-sale. They have fixed the price AT PAR, 
payable as follows :— 
On Application .. 
On Acceptance... a 
On 13th September,1905.. 40 
On 13th October, 1905 .. 40 w. 

Payments may be anticipated under discount at 

the rate of 3 per cent. per annum. 


10 per cent. 
10 ” 
” 


The Debenture Stock is secured by a Trust Deed 
in favour of the above-named Anglo-American 
Debenture Corporation, Ltd., as Trustees, and a 
specific Mortgage will be executed in accordance 
with Argentine law, constituting a first Mortgage 
and charge on the lands, buildings, depéts, con- 
cessions, franchises, engines and rolling stock of the 
Company. 

The Stock will be registered in names of pur- 
chasers free of allexpense. The Transfer Register 
will be kept in London by the Anglo-American 
Debenture Corporation, Limited, who have been 
appointed Registrars of the Debenture Stock. The 
Stock will be transferable in multiples of £1. 

Provision is made for the redemption of the 
Stock by means of a cumulative Sinking Fund of 1 

er cent. per annum, commencing on the Ist | 

arch, 1906; this fund will be applied by the j 
Trustees in purchasing Stock at or under 105 per 
cent., or in redemption of Stock by drawings at that 
price. Any Stock not so redeemed will be payable | 
at 105 per cent. on the lst March, 1955. 

The Company reserves the right, on 6 months’ 
notice, to redeem th? whole or any part of the 
Stock on or after the Ist March, 1915, at 105 per 
cent. The Stock will be repayable at the price of 
105 per cent. in the event of liquidation or of the 
security becoming enforceable. 

Interest will be payable on the Ist March and 
1st September in each year. The first payment to 
a hereunder, to be made on Ist March, 

906, will be calculated from the due dates of the 

| 
| 
| 
| 
{ 
{ 
| 
} 


several instalments and will be paid by the Anglo- 
American Debenture Corporation, Limited, out of 

the Interest received by them from the Company. 
The Trust Deed provides that the remaining 
£100,000 of Stock shall (unless the Trustees other- 
wise agree) only be issued to provide for extensions 
or further equipment of the Company’s undertaking, 
and that it shall not be issued without the consent 
of the Trustees unless the Company has satisfied 
the Trustees that the net earnings of the Company, 
after providing for all outgoings and expenses, are 
likely to be not less than £50,000 for the then 

current financial year of the Company. 
Trustees for the Debenture Stockholders and 
Registrars of the Debenture Stock. 
The Anglo-American Debenture Co 
75 Lombard street, E.C 
Bankers. 
The London and River Plate Bank, Limited, 
7 Princes street, E.C, 
Solicitors to the Trustees. 

Linklater, Addison, Brown & Jones, 

Walbrook, E.C, 

_Brokers. 

Fenn & Crosthwaite, 10 Moorgate street, E.C. 
The Company operates a system of tramways 
extending from the city of Buenos Ayres into the 
suburbs in the direction of Chacarita, San Martin 
Belgrano and Palermo. ? 


The tramways have hitherto been worked by 


rporation, Ltd., 


2 Bond conrt, 


ll 
=... 


— 


nee 


horse traction, and provision has 1.7 
| issue of the Debenture Stock mateea made by th 
for the conversion of the system toel ae for sale 
— the erection of a power Station; cae Traction | 

or the same has been entered into wigenttact 
Ware & Co., Limited. © with J. ¢ 
e Company’s system covers 213 », 
the total length of single line owee 
| A report made by Messer 
ee _—_ (who visited 
purpose of examining the books 
relating to the Tramway) to ‘the ‘ion ee 
Debenture Corporation, Limited, states etican 
| = traffic earnings shown by the books of te 
acroze Brothers & Co. were for the we Me 
31st Dec., 1902, £89.025; 1903, £94,319 » 19st ming 
and the profit for the year to 3lst December ton’ 
amounted to £29,073, after providing for —— 
ment of horses and harness, and ee 
maintenance of cars, permanent ee oe 
ings, plant, &., but 


: befo seas Y, builj. | 
ciation thereon. he erOviding —depre. 


} This revenue was deri 

the operation of only 25 miles of single py _ 

remaining 124 miles were not completed belon 

the end of the year 1904. 
‘ased upon the above statement of } 

their experience of Tramways in all pee 

world, J. G. White & Co., Limited, t _ 


: ; he well. 
Engineers (who are the contractors for rs _ Hl 
fication of the line, and some of whose Directo, | 


and Officers are interested in part of t 

offered) estimate the future a =A nee 

of the Company at £150,000 and £87,000 respective ; 

The net revenue as above for 1904 from oi 
25 miles of line, worked by horsed 


e 


Buenos t 
08 Ayres for the 


traction, amounted to 
The amount required for 
interest at 5 per cent. on 
the first issue of £300,000 
Debenture Stock will be 
The Sinking Fund of 1 per 
cent. will require a further 


£29,015 


£15,000 
3,000 


Margin, with existing earnings on 25 
miles of horse tramways 


The net revenue from 374 miles of line, 
fully equipped for electric traction, 
according to estimate of J. G. White 
& Co., Limited, will be . ‘ “a 

The amount required for interest and 
Sinking Fund, as above, is 


£63,000 | 
18,000 


Margin, with estimated earnings on 
374 miles of electric tramways .. £45.00 | 
——_ 
The Anglo-American Debenture Corporation, || 
Limited, have obtained from Messrs Aldao ani | 
Agote, advocates, of Buenos Ayres, a report to the | 
effect that the Concession under which the Com. | 
pany will operate, and which was granted to Messr: | 
Lacroze Brothers & Co. on the 6th October, 1904, is | 
perpetual, provides for carrying passengers and | 
goods, and enables the Concessionaires to establish || 
their own power station and supply electric power || 
for other purposes. | 
Full Prospectuses (upon the terms of which || 
applications will alone be received) and Forms of || 
Application can be obtained from the Anglo-Ameri- 
can Debenture Corporation, Limited, or the Bankers 
or Brokers. 
A settlement and quotation on the Stock Exchange | 
will be applied for in due course. 
London, 27th July, 1905. 


FOR SALE. 

Rubber Estate in the Malay Peninsula. A going 
concern in bearing. For particulars apply to 
Para, c/o Dunn, 177 Knightsbridge. 


ARGENTINE REPUBLIC MINISTRY 
OF FINANCE. 


CONVERSION OF THE 6 PER CENT. 
NATIONAL INTERNAL DEBT. 


I acanead le ita cca Sha ae 


Pursuant to Law, No. 4569, enacted July 10th, 
1905, the outstanding 6 per cent. Bonds of the 
Internal Debt, issued in accordance with Laws 
Nos. 3718, 3420, 3059, 3282, 4158, 4278, 4312, 2782, 2841, 
3684, 3490, 3656, and 4270, are to be converted in 
Buenos Ayres into Bonds of the Internal Debt 
bearing 5 per cent. annual interest, with 1 per cent. 
Sinking Fund and a Bonus of 3 per cent., will be 
paid in cash, together with the full current coupon, 
upon lodging the 6 per cent. Bonds for conversion. 

Holders of the said Bonds residing in Great 
Britain desirous of converting their 6 per cent. 
Bonds of Internal Debt into 5 per cent. Bonds, may 
lodge them for transmission on their behalf to 
Buenos Ayres, and free of expense to them, with 
the undermentioned Bankers in London, from 
August 2nd to August 25th, 1905, when the Bonus 
and current Coupon will be paid at the rate of 

nce per peso. 

S aoe 6 ver cent. Bonds will be ready for 
delivery in November next. They will be exempt 
from all National or Municipal taxes, also = 
any extraordinary amortization and conversion 14 
a period of six years from September Ist, ats 
Quarterly coupons payable in Buenos Ayres wl Pa 
attached, interest oone ——— Hg the date 
current coupon paid as above fell due. 

Holders onthe 6 per cent. Bonds of the Internal 
Debt not wishing to convert on the above - “ 
must send them to Buenos Ayres to be paid 0 st 
par, interest thereon ceasing 1st Septem 
October, and lst November, 1905, as the case 
be. ; 

Lists to be presented in duplicate when lodging 
the Bonds for conversion may be had in By 
from Messrs Baring Brothers & Co., Ltd., 8 — — 
gate street Within, E.C.; Messrs J. 8. ease 
& Co., 22 Old Broad street, E.C.; Mess’ nivet 
Brothers, 6 Angel court, E.C.; The London British 
Plate Bank, Lita, 7 Princes street, E.C.; The 
Bank of South America, Ltd., 2a Moorgate 


E.C. 
Buenos Ayres, 15th July, 1905. 


exec tC 


(duly 29, 1905, | i 
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with J ' Capital j 
ITED. 
S Of ronte {| _ LIMITED. 
iles, ; Established 1834. 
te, ver t Subscribed Capital ...0--++ a : : 
eS for 43," ; Paid-up Capital...seeeroere As309s 
ACCor = Reserve Fund ...«-- we---- 900,000 0 0 
” Mericas D OFFICE—39 Threadneedle street, London. 
+ that the HEA litan Branches — 35 King street, Covent 
of Mesan ar ven 28 Fleet street, E.C.; 115 Fore street, 
“ar end, ~ = * 5 Upper street, Islington; 347 Gray’s Inn 
M, £36,834 Bc oo PDS Ludgate hill; 151 and 153 Newing- 
iber, gy) road, juseway; 125 Oxford street; 195 Edgware 
r replace. S| peo % Piccadilly; 210 Commercial road, St. 
Charging | we ve’s-in-the-East ; 145 High street, Shore- 
'Y, builg. ‘ae oo 38a Victoria street, Westminster ; 20Green’s 
B depr.. | end, Woolwich, and Saas 
Ved from : 372 Countny BRANCHES AND AGENCIES, 
Me AS the cEVENTY-FIRST ANNUAL REPORT, presented 
ed before tthe Shareholders at the ANNUAL GENERAL 
to ESTING, held at the Head Office of the Bank, at 
enue, ang 39 Threadneedle street, London, on WEDNESDAY, 
tS Of the | the 26th day of July, 1905, at Twelve o'clock Noon. 
ell-known The Gross Profit for the twelve £sd 
e electri. | months ending 30th June, 1905, 
rectors after making provision for bad and 
tock now | doubtful debts, paying oo 
 Feveny d deducting rebate on bills cur- 
Pectivel, am emounts 0... ..0cccbses sess 683,254 18 7 
| Fyom which has been deducted the 
| general expenditure of the Com- 
£23,073 pany, including Directors’ allow- 
| ances and annuities to retired 
| officers, amounting tO ........... . 385,647 13 5 
+ Leaving a net profit of...........+.. 297,607 5 2 
| To which has to be added the balance 
| of profit carried forward at 30th 
STEED ccnucacccssnees sCeesrhbs 49,737 11 4 
1 } June, eee se 
on Together ....seeeesseee £347,344 16 6 
‘fl ; | From which there has 
ont : already been deducted 
| the dividend declared 
in January last at the 
H rate of 18 — per 
ae | annum free of income- 
Soo) | eee aren £135,000 0 0 
18,0 | "ie || The Directors now de- 
es We\| clare a further divi- 
| : ] ;  dend for the past six 
| oe months at 18 per cent. 
£50 | Rae per annum, also free 
oration | fee of income-tax ...... 137,250 0 0 
40 os im | -” appropriate as fol- 
i i ows :— 
— | To reduction of the 
Me ~ 5 2 cost of premises.... 15,000 0 
1904 | i » Officers’ Superan- 
3 an i : nuation Fund...... 10,000 0 0 
tablish || | Together ......... «+. 297,250 0 0 
power || : Leaving to be carried 
forward to next ac- 
which COWES civccccccsee «+». 50,094 16 6 
rms of ————. £547,344 16 6 
ae | BALANCE-SHEET, June 30th, 1905. 
| iiiielias LiaBILITIEs, s : 
| apital, viz.:— ° 
oe | 152,500 shares of £50each, £10 paid 1,525,000 0 0 
TEEN 6 oe cs cesnunavarnnwar 900,000 0 0 









| 
| 


| 














other accounts, ineludin 


Amount due on current deposit and 
pro- 


vision for bad and doubtful debts 
and depreciation of Investments 30,466,973 1 10 
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Acceptances covered by cash cr 


MND vcceccccuenseuun ducasady 837,412 7 0 
Endorsements on Foreign bills 
MR 6 bn os. 0y-cdnaeesnieka tee 16,454 14 6 
Net profits.......... £347,344 16 
January divi- 
dend ....£135,000 0 0 
July dividend 137,250 0 0 
Reduction of 
the cost of 
premises .. 15,000 
Officers’ Sn- ” 
perannua- 
tion Fund.. 10,000 0 0 
——— 297,250 0 0 
___50,094 16 6 
£33,795,934 19 10 
ASSETS. 
| Cash at Head Office, £ sad 
branches,and Bank 
of England ...... £4,831 
Moey st cai saa’? 
ae notice ...... 4,076,972 15 0 
NVESTMENTS:— 
Consols and other ere 
British Govern- 
ment securities (of 
which £91,712 12 3 
Acne for Public 
Accounts) ......., 2 
ndia Government er ee 
Stocks, British 
Railway Deben- 
ture and Prefer- 
ence stocks, and 
Colonial Govern- 
Pa stocks and 
TO wie spices es 
English Corporation cee S 
Stocks, and other 
Investments ...... 872,452 19 8 
5,230,778 12.10 
aie liscounted, loans, and other ee 
EON ARH shakira get talk 
Tdabitity of customers for accept- Kouansareeneieg 
oer, of BOF COMIB. ........... 
me : customers for endorse- were 
anit’? #8 per contra............ 
a “Ing premises in London and eau 
INNER A wiveiten suavok tictiingiae cic: 932,051 7 11 
£33,795,934 19 10 


E. B. MERRIMAN, ) | 
W. GARFIT, - Directors. 
EDWIN HENTY, } 
G. A. HARVEY, } Joint General | 
E. D. VAISEY, | Managers. 
J. J. MACDONALD, Chief Accountant. 
In accordance with the provisions of the Com- | 
panies Act, 1900, we certify that all our requirements 
as Auditors have been complied with. We have 
satisfied ourselves of the correctness of the Cash 
Balances, and have examined the securities held | 
against the Money at Call and Short Notice, and | 
those representing the investments of the Bank, and 
having examined the foregoing Balance-sheet and | 
Profit and Loss Account with the books of the 
Bank we report to the Shareholders that, in our 








| to the published and audited Accounts of the 


For the year to 3lst May, 1900 £50,097 12 4 

| ” ” ” 1901 48,731 12 6 
* - e 1902 55,952 3 3 

” ” ” 1903 55,482 17 9 

” a *” 19604 57,853 19 5 

” ” *” 1905 157,868 8 10 

The Accounts for the year to 3lst Mav, 1905, 


opinion, the Balance-sheet is a full and fair Balance- | 


sheet, and properly drawn up so as to exhibit a 
true and correct view of the state of the Bank’s 
affairs as shown by the books of the Bank. 
TURQUAND, YOUNGS & CO., Auditors. 
18th July, 1905. 





ABRIDGED PROSPECTUS. 


The SUBSCRIPTION LIST will CLOSE on or 
before MONDAY, the 3lst instant. 


The Trustees Executors and 
Securities Insurance Corporation, Ltd. 


, The profit on realisation of Securities 








The net Revenue for the last six years, before 
payment of Interest on Debenture Stock, according 


Corporation, has been as follows :— 


included exceptionally large profits from realisa- 
tions, and any average based upon the inclusion of 
that year would be unfair. 


On the average of the previous 5 years, 
viz., to3ist May, 1904, the profits, before 
paying Interest on the Debenture Stock, 
amount to £53,623 

included in the above sum averaged 

£9,361 per annum. 


| Pursuant to the recent rearrangement of 


| 
| 


} 
| 
i 


| 
| 
' 


(Incorporated with limited liability under the Com- | 


panies Acts.) 





OFFER of 144,264 44 per Cent. Cumulative Pre- 
ference Shares of £2 12s 6d each at PAR, forming 
part of an Issue of 200,000 Shares, which, when 


cent. Cumulative Preference Stock. 

These shares are now paid up to the extent of 
£1 2s 6d per share, but are sold subject to an exist- 
ing call of £110s per share, payable by the instal- 
ments mentioned below. 

A Table is appended to the Form of Application 
showing the number of shares which should be 
applied for to secure corresponding amounts of 
Stock, 

The Preference Shares rank in priority to the 
Ordinary Shares, both for Dividend and Capital, 
but have no further participation. 

Messrs J. Henry Schriéder & Co., having con- 
tracted for the above-mentioned Preference Shares 
of the Corporation £1 2s 6d paid, offer the same at 
par, payable as follows :— 
£0 2 6o0n Application 

1 0 0O on Allotment 


015 O on 30th Nov., 1905! 
015 0 on 28th Feb., 7 


Representing the 
purchase price. 
) Representing instal- 
! merts of Call pay- 
able to the Corpor- 
ation, 


£212 6 


ee 

The[£1l 2s 6d, representing the purchase-money- 
for the Shares, carries Dividend at the rate of 44 
per cent. per annum from Ist June, 1905, and the 
subsequent instalments carry Dividend at the like 
rate from their due dates. 

Allottees will have the option of paying the full 
amount of the Call either on Allotment, or on the 
30th November, 1905, under discount at the rate of 
2 per cent. per annum. 

The failure to pay any instalment when due 
renders previous payments liable to forfeiture. 

Where the amount allotted is less than that 
applied for, the surplus will be applied towards the 
amount payable on Allotment. If no Allotment is 
made,the deposit will be returned without deduction. 

Subject to due payment of the Allotment moneys, 
the Allottees will be entitled to receive Scrip to 
Bearer, and so soon as the Preference Shares are 
fully paid up and converted into Stock, the persons 
surrendering such Scrip will be entitled to have a 
transfer, free of cost, of the Stock representing such 
Shares. —_ 

The Corporation was formed in December, 1887, 
to undertake the duties of Trustees and Executors 
and the business of an Investment Trust. 

The following is a Summary of the Assets and 
Liabilities of the Corporation as shown by the 
Balance-sheet as on 3lst May, 1905, viz. - 


Investments :— sd 
“Bonds, Debentures and Guaranteed 

Stocks standing in the booksat.. 472,313 12 0 
Preference, Ordinary and Deferred 
Stocks and Shares standing in the 

books at we we sy -. 259,153 6 6 





£731,466 18 6 
Winchester House property held 
direct from the Ecclesiastical 
Commissioners for a term of 999 
years from 24th June, 1891 
Liverpool Safe Deposit ia os 
Advances against security, Sundry 
Debtors and Debit Balances, 
Rents Accrued, and sundry other ‘ 
ae 69,195 12 2 


242,497 18 11 
22,000 0 0 





Assets ..@# .. eo es 
Cash at Bankers and in hand 56,017 9 5 
Total Assets .. .. £1,121,177 19 0 


Add: Proceeds of Capital 
now being called up 
ess: Proportion of Bonus 
intended to be retained 
Lin payment.. ée 


600,000 


75,000 


5 525,000 0 0 


£1,646,177 19 0 


Deduct : Sundry Creditors and Credit 
Balances and Accrued Interest on 
Debenture Stock, and Balance of 
Profits appropriated for dis- 
tribution a ie a ~s 

Surplus in excess of all liabilities 
other than the Issue of £400.00 —————-——_ 
Irredeemable Debenture Stock .. £1,575,116 9 7 

aEEEE EERIE 


71,061 9 5 





fally paid, will be converted invo £525,000 44 per per cent. Preference Capital is only £23,625. 


a ee 


the Capital of the Corporation, addi- 
tional Capital is beirg provided to the 
extent of £600,000 in excess of that 
which was available during the years 
for which the five years’ average 
istaken. Assuming that 44 per cent. is 
earned by this new money there would 
be an addition to the Revenue of £27,000 


Total .. ae os -- £80,623 


The amount required to pay 44 per cent. 


on the Debenture Stock is 17,000 


Leaving a surplus of .. A -- £63,623 
The amount required for the Divident on the 44 


By a Contract dated 5th July, 1905, made between 
the Corporation acting on behalf of Shareholders of 
the one part, and of Messrs J. Henry Schrider 
& Co. of the other part, Messrs J. Henry Schroder 
& Co. agreed to purchase at par the Preference 
Shares of the Corporation, and to pay the transfer 
stamp duty therein mentioned, in consideration of 
receiving the sum of 2s per Share in respect of the 
Shares of those holders who authorised such appli- 
cation thereof by the Corporation. Messrs J, 
Henry Schréder & Co. bear all the expenses con- 
nected with the present offer. 

A copy of the Memorandum and Articles of 
Association of the Company, and of the foregoing 
Contract, can be seen at the offices of Messrs 
Markby, Stewart & Co., 57 Coleman street, London, 
E.C. 

Forms of application may be obtained from 
Messrs J. Henry Schrider & Co., 145 Leadenhall 
street, London, E.C., and from Messrs W. Green- 
well & Co., 2 Finch lane, London, E.C. 


London, 26th Jnily, 1905. 


SWAN SONNENSCHEIN & CO., 


LIMITED. 


HOW TO DEAL WITH YOUR 
BROKER. 


By HENRY WARREN, 
Author of “ How to Deal with your Banker.”’ 


Crown 8vo. 3s 6d. 





**It covers the whole field of Stock Exchange 
business. It isa handy summary, excellently done, 
of the divers writings that have preceded it."’"—-The 
World, 

“It may safely be said that what the author of 
this admirable handbook does not know about the 
question of which he treatsis hardly worth knowing. 
This is an inexhaustible, clever, and well-written 
work.”=—Dundee Courier. 


SWAN SONNENSCHEIN & CO., Ltd., 
25 High street, Bloomsbury, W.C. 





REVISED OFFER OF CONVERSION. 


DOMINION OF CANADA CITY OF 
QUEBEC STERLING DEBENTURES. 





Coates, Son and Co. are authorised by 
enone ef Quebec to RENEW the offer to Holders 
of the outstanding DEBENTURES of the issues 
maturing in 1908, 1910, 1913, 1914, 1918, 1925 to 
exchange their present holdings for 34 per cent. 
Consolidated istered Stock of the City of 
Quebec, upon revised terms of conversion, 

Full particulars may be obtained by the Holders 
of outstanding DEBENTURES from Messrs Glyn, 
Mills, Currie and Co., 67 Lombard street, E.C., or 
from Messrs Coates, Son and Co., 99 Gresham 


street, London, E.C. 

pence” MEN with good 
characters wanted as representatives of the 

London and Manchester Industrial Insurance 

Company. Excellent terms to those who can 

introduce new business.—Apply,Managiag Director, 

50 Finsbury square, E.C. 
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Banks, “Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 


Loxpomw Banxers—The London City and Midland 
Bank (T.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Cepital Authorised, £1 . Subscribed, £600,000 

oop, £300,000. rve Fund, £180,000, 

Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 

Agents at New York, J. and W. Seli 
e Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection 
makes Telegraphic transfers, and grants Letters of 

Credit. J. STMON, Managing Director. 


BANK OF NEW SOUTH WALES 


Established in 1817. 
Loxpon Orrice—64 Old Broad street. 


eceeccececcceeseeseeeesess 2,000,000 
1,400,000 


£5,400,000 
Letters of Creditand Bills on demand, are granted 
upon the Heed Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded-for collection. Telegraphic 
remittances ~ ade, 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - @800,000 
RESERVE FUND - - £25,000 


an and Co, 


eeerese eeeeeereeecee 


Reserve Liability of Proprietors ecccesce 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIE, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 

Head Office and Board of Directore: MONTREAL 
General Manager: B. 8. CLOUSTON,Esgq., Montreal 
London Office: 22 Abchurch lane, B.C. 

London { ND MOUNT ROYAL, GCIMLG. 
Committee: | HOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financia) Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager. 


| STANDARD BANK OF SOUTH AFRICA 
| 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 


Heap Orrics, 
10 Clements lane, Lombard street, London, E.O. 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 
Over 140 Branches in South Africa. 
1} Subscribed Capital £6,194,100, in course of increase 


|| to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £] 562,500 ; Reserve Fund, £1,997,050, 
i 
| 


Board OF DIRECTORS. 


| Sir David M. Barbour,|*rederick Greene, Esq. 
K.C.8.1., K.C.M.G |E. Brodie Hoare, Esq, 
James Drake, Esq., J.P. Sir Spencer Walpole,K.C.B, 
| Hon, Sir Charlies W. Right Hon. Lord Welby, 
Fremantle, K.C.B, | G.C.B. 


;| _ This Bank grants Drafts ou, and transacts every 
|| description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
i Transvaal, Rhodesia, British Central Africa and East 
|| Africa. Telegraphic remittances made, Deposits 
received for fixed periods, Terms on Application, 
WILLIAM SMART, 


, London Manager. 


oo 
eee eee 


THE ECONOMIST. 
THE NATIONAL 


eee 


‘July 29, 1805, 


BANK OF SCOTLAND. 


LIMITED. 


Incorporated by Royal Charter and Act of Parliamens. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, £1, 
RESERVE FUND .. 


000. = Uncalied, 24,000,000 
21,030,000. 


HEAD OFFICE—Epmarncn. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. Rar, Secretary 


LONDON OFFICE-—87 Nicholas lane, Lombard street B.c 


J. 8. COCKBURN, Manager, 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair T'ichardson Deputy-Chairman. 

Ivor Bevan, John Howard Gwyther. 

_ John Finlayse. Alan Richardeon. 

BRANCHES—A): »andria, Cairo, Port Said, Tantah 
(-)braltar, Malta. 
PARIS—-(31 Rue Lafayette). 

H, R. Coomss, Manager. W. Hanr, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter | pte at rates that may be 
ascertained at the Head Office. 


No. 27 Clement's lane, Lombard street, E.C, 


; ee BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors 
under the Charter............ 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection, 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application, R. W. JEANS, Manager. 


H. B. HOLLINS & CO., 


BANKERS. 

Corner Wall and Broad streets, NEW YORK 

Issue Letters of Credit for travellers available in 
all parts of the world, Actas Financial and Transfer 
Agents for Corporations. 

xecute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital seceeeceees £1,078,875 0 0 
Paid-up Capital ° 539,437 10 0 
Further Liability of Propr 539,437 10 0 
erve Funds . 184,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. — 
— Negotiated or forwarded for Collec- 

on. 

Banking nd Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 


J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carita, £1,000,000. SvxnscrisEep, £500,000. 
Patip-vp, 400,000: RESERVE Funp, £230,000, 
Head Office—40 Threadneedi ‘ 
Branch Office—San ji— en 
Agencies—Paris and New York, 
. . Tene. 
» Howard Gwyther, Esq., Chairman. 
David Cabn, Esq, | "Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq, 
ee ede ae @ general Banking and Ex- 
c ess, and issues Travellers’ Credi 
available in the principal Cities of the — es 


W. E. M. GRANVILLE, Secretary. 


J. FERGUSON, Assistant Manager 


THE NATIONAL BANK of 
SOUTH AFRICA, LIMITE | 


(Bankers to the Government of | 
inen the Trangyaa) i 


London Office: Circus place, London Wall, Ec, i 


Subscribed and fully paid-u Capi 00,000, 
With power to in . . = ee 
Reserve Fund oe 4 | 


Branches and Ul the princi me 
in Bouth Afsos Agents at all the Principal town; 


Deposits received, Current A ‘ 
all decent tions of Banking Business “sestaa 
with South Africa transacted on terms which 

be ascertained on arte. ” 


C, REYNOLDS, Manager, 


BANK OF CALCUTTA, LTD, 


Heap Orrice—Catcurta, 
Subscribed Capital ............Rs. 15,00,000 
Paid-up Capital........... coees wv 10,0000 
Reserve Fund ....Rs, 17,00,000 
Uncalled Capital .. 5,00,000 ,, 22,00,000 
The Bank of Calcutta transacts every descriptio: 
of Banking business in connection with India, ani 


offers epecial facilities to Capitalists and others; 
the purchase and sale of all Indian oa P 


Deposits received on current account or for fixe 
periods, on terms which can be ascertained o 


application to the ents, 19, Great Winches | 
Street, London, nc. —- i 


HONG KONG & SHANGHAI BANKING 
CORPORATION. = 


Capital, all paid up.. oe oo 
RESERVE Funps: 
STERLING RESERVE HELD IN LONDON AT 
ExcaanGe of 28 per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
8,000,000 


e+ $10,000.00 | 


Silver Reserve oe ee 

$18,000,000 | 

Reserve Liability of Proprietors - —$10,000,0 | 

Court or DirEcrors and Heap Orrice m Hone | 

ONG, 

Lonpon CommMIrTTEE, 

Sir Thomas Jackson, Bart., Chairman. i 

Carl Meyer, Esq. Wm, Gair Rathbone, Esq. | 

: John Walter, Esq. I 

Deposits received for fixed periods at rates whicb | 

can be ascertained on application. Interest payable | 

June 30th and December 3lst. i 

A. M, TOWNSEND, — \ 

C. 8. ADDIS, London. | 

G. W. BUTT, Sub-Manager. i 

W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. | 


2 Old Broad street, E.C. “i 
Subscribed Capital | 
Paid-up.2 . .++ 547,642 10 0) 
Uncalled, including Reserve Liability 729,10 00 
Remittances made by CaBLx to Australis. 


Drarrs, LeTTEeRs oF CrepiT, and Cracotan Nos | 
issued upon Branches and Agents. 


Bits oF ExcuanoE on Australia NegortiaTso 


| 
sent for Collection. | 

INTERESTS allowed on Deposits for periods nds! 
rates which may be ascertained on applienee i 
banking business of every description conductes || 
with Australia. 


seemscranciecet a 


BIRKBECK BANK’ 


ESTABLISHED 1851. I 
Current Accounts, 2% Interest allowed 0B i 
mum monthly balances when not draw2 — 
Deposits. 24% Interest allowed om 
Accounts. bought | 
Stocks and Shares %%" ; 
and sold. 
Apply C, F. Ravenscrort, Secretary, 
Southampton Buildings, High 


Advances made, 


Holborn, wc. |i 
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